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B.W. BLYDENSTEIN & CO. 


54-55-56, Threadneedle St., 
London, E.C.2. 


BANKERS & DISCOUNT AGENTS. 


ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 
DEALERS IN BRITISH TREASURY 
BILLS OF ANY MATURITY. 
SPECIAL FACILITIES FOR 
BUSINESS WITH HOLLAND. 
FORWARD CONTRACTS IN DUTCH 
GUILDERS. 


NETHERLANDS TRADING SOCIETY. 


(Nederlandsche Handel-Maatschappij). 
Established by Royal Charter, A.D. 1824. 





CAPITAL PAID UP...........- F.80,000,000— 
(£6,666,666) 
STATUTORY RESERVE...... F.20,536,861— 


(£1,711,405) 
EXTRAORDINARY RESERVE F.22,660,000— 
(£1,888,333) 
Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, 
and all principal ports in the NETHER- 
LANDS INDIES. 

LONDON CORRESPONDENTS: The National 
Provincial Bank, Ltd. 

SPECIAL FACILITIES FOR FINANCING 

SHIPMENTS TO THE FAR EAST. 


| THE ANGLO-EGYPTIAN BANK LTD. 


Affiliated with Barclays Bank, Ltd. 


SUBSCRIBED CAPITAL, £1,800,000. 
PAID-UP, £600,000. RESERVE FUND, £720,000. 
BRANCHES—Ecypt : Alexandria, Cairo, Port 

Said, Suez, Tantah, Zagazig, Mansourah, Musky 
(Cairo), Assiut, Beni-Suef, Minieh. SUDAN: 
Makwar, Omdurman, Khartoum, Port Sudan, Wad 
Medani. PALESTINE: Haifa, Jaffa, Jerusalem, 
Nazareth. MEDITERRANEAN: Malta, Gibraltar. 
The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 


} and elsewhere. 


Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
28th and August 31st, 

On current Accounts Interest at the rate of 2 per 
— per annum allowed on minimum monthly 
alances, provid . aia 
of £200." ded they do not fall below the sum 


37 to 39 King William street, London, E.C.4. 


DARMSTADTER UND 








NATIONALBANK 
Manditgesellechaf auf Akiiery 
BERLIN 


Capital and Reserves 
100 Million Reichsmark 


Numerous Branches in Germany 


Correspondents all 
over the world 
































ALL BRANCHES OF BANK OF MONTREAL. 


ESTABLISHED IN 1817. 
INTERNATIONAL BANKING gel “Undintde’” Peale a § 30,760,068 
Total Assets in excess of ... «. $700,000,000 
Head Office: Montreal. 
B Sir Vincent Meredith, Bart., President. 
ANKERS Sir Frederick Williams-Taylor, Gen, Manager. 
London Offices: 47 Threadneedle 


cues, E.C.2; 
9 Waterloo Place, Pall Mall, &.W.I. 


T Lordon Committee: Sir Thomas Skinner, Bart. 
R F. R. S. Balfour, Esq. 
Sir Hardman Lever, Bart., 
K.C.B. 
George Cyril Cassels: Manager. 
OMPANY Paris Agency: Bank of Montreal (France), 6 Plaee 
Vendome, Paris. 


Paris Comité Consultatif: M. le Senateur 
Gaston Menier. 


HEAD OFFICE, NEW YORK hth Cine teen 

16 Wall Street Financial Agents of the Government of 

the Dominion of Canada. 
LONDON The Bank has reciprocal arrangements with 
9 leading banks covering all countries, and is, 
26 Old Broad Street therefore, in a position to offer favourable com- 
petitive rates for business in all parts of the 
PARIS world. With its numerous Branches It offers 
exceptional facilities for the transaction of a 
3 & 5 Place Vendome general banking business in Canada, Newfound- 


land, the United States, Mexico, and France. 











Guaranty Trust Company of New York 


AN international bank handling every phase 
of modern banking business and, by means 
of its offices in the United States and the 
principal cities of Europe, offering unusually 
complete services and facilities to firms 
developing foreign trade. 


32 Lombard Street, E.C.3 


PALL MALL OFFICB KINGSWAY OFFICE LIVERPOOL OFFICE 
50 Pall Mall, 8.W.1 Bush House, Aldwych, W.C.2 27 Cotton Exchange Buildings 
New York Paris Brussels Havre Antwerp 
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THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED 


Telegrams: Telephone: 
“Udisco, Stock, 39, CORNHILL, LONDON, E.C.3. 514 Avenue 
London.” (3 lines.) 


Capital Paid-up and Reserve Fund 
£2,600,000 


The Company deals in British Government Treasury Bills, London 
Bankers’ Acceptances and Prime Trade Bills. Money Received 
on Deposit for Fixed Periods or at Call. Enquiries Invited. 
































ee tt eR A At tA aR a 


SS a SSS Sse 


| 


Teel CEE A te 





BOMBAY, CALCUTTA. 


—————— 





INDIAN MARKET 


offers opportunity to you. 


Let us give you a complete, 

unbiassed report on the sales 

possibilities of your goods in 

India, compiled by our men on 
the ground. 


ThE PIONEER PRESS OF INDIA 


Dailies, Weeklies, Monthlies, Quarterlies, 


ALLAHABAD, LAHORE, DELHI, 


Write W. T. DAY, London Manager, 
11, Arundel Street, Strand, W.C.2. 
Telephone: CENTRAL 2796. 








Snsurance. 


DEATH DUTIES. 


Insure your life for the probable 
amount of your death duties and so 
leave your estate intact for your heirs. 


The Prudential Assurance Co., Ltd., 
142, HOLBORN BARS, E.C.1. 
All Ciasses of insurance Business transacted. 





REFUGE 
ASSURANCE CoMPANY LIMITED. 
Chief Office: Oxford St., Manchester. 


fFor the year ending December Silst. 1934). 
Anaual locome Exceeds £7.900.000 
Assets Exceed =  £29.000.000 
Claims Paid Exceed £43,000,000 





Comprehensive Family Policy 


Securing a CAPITAL SUM at the end of 
a fixed term, and, in case of earlier death 


A Guaranteed Income of 10°/, 


as provision for Widow and Children. 





Premiums cease in case of Invalidity. 
Apply for new explanatory leaflet to— 


GRESHAM LIFE ASSURANCE SOCIETY, LTD. 
188-190, FLEET STREET, LONDON, E.C.4, 
Founded 184 





Payments already made to Policy-Holders 
. £41,000,000 





The Gresham Fire & Accident Insurance Soolety, | 
Limited, transacts all classes of fire and accident 
business. Chief Office: 188-190, Fleet St.. London |, 





PROVINCE OF QUEBEC. 
FOUR-AND-A-HALF PER CENT. 
REGISTERED STOCK, 1954. 





For the purpose of preparing the Interest 
Warrants, due Ist January, 1926, the 
BALANCES will be STRUCK on the eveuing 
of the 1st December, 1925, after which date 
the Stock will be transferred ex-dividend. 
—For BANK OF MONTREAL, 
G. C. CASSELS, Manager. 
47, Threadneedle street, E.C.2. 
2nd November, 1925. 
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BANK OF SCOTLAND 


CONSTITUTED BY AOT OF PARLIAMENT 1695, 





AUTHORISED CAPITAL ... 
PAID UP CAPITAL 


RESERVE FUND and BALANCE carried 


24,500,000 | | 
21,325,000 


forward... 


21,178,824 


DEPOSITS and CREDIT BALANCES as at 28th February, 1925 £31,429,270 
a ee i | 


Deputy Governor: Sin RALPH ANSTRUTHER OF BALCASKIE, Bt, 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 9, St. VINCENT PLACE, W. G. LEGG@AT. Manager, 


LONDON Office: 80, BisHopsaaTE, E.C.2. 
Over 220 Branches and Sub-Branches in Edinburgh. 


J. W. JOHNSTON, Manager, 
Glasgow, and throughout Scotland. 


Every Description of British and Foreign Banking Business transacted, 
GEORGE J, SCOTT. Treasurer. 





“TRY A 
PIPEFUL 
O’ THIS!” 





Reed. No. 14011. 
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| 
Governor: THE RiagHTt Hon. LORD ELPHINSTONRE. | 
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wasn’t proud of his tobacco. 
have only to see the way he hands 
his pouch to a less discriminating 
smoker with the remark “ Just try a 
pipeful o’ this” to realize the supreme 
satistaction Player’s Mixture affords. 


Navy Mixture 
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OU never met a 








|November 7, 1995. 
| 





smoker of 
Player’s Navy Mixture who 
You 


TRY 


PLAYER’S 








THE SUTTON DISTRICT 
WATER COMPANY. 


SALE by TENDER of £80,000 7 
cent. Maximum 
ORDINARY STOCK, 
or such an amount of Stock as may be 
necessary to procure, including prem- 


per 


jlums, the capital sum of £100,000. 


THE DIRECTORS OF THE ABOVE- 
NAMED COMPANY invite TENDERS 
for the purchase of about £80,000 7 per 
cent. MAXIMUM ORDINARY STOCK 
in lots of £100 each, at a minimum price 
of £118 per cent. 

A DEPOSIT of 5 per cent. of the 
nominal amount applied for to be paid 
upon application and the balance of the 
full amount allotted together with the 
premium to be paid by Ist January,’ 
1926, from which date the Stock paid 
for will rank for dividend. 

The existing Ordinary and Preference 
Stocks are quoted on the London Stock 
Exchange, and a quotation for this pre- 
sent issue will be applied for in due course. 

TENDERS, to be made on forms pro- 
vided by the Company, must reach the 
Company’s Offices not later than Wed- 
nesday, 18th November, 1925, and be 
enclosed in a sealed envelope marked 
‘* TENDER FOR STOCK.’’ 

PARTICULARS and Conditions of 
Sale, together with forms of Tender, 
may be obtained of the undersigned— 

By Order, E. F. COURSE, Secretary. 

Carshalton Road, Sutton. 

Sth November, 1925. 


ANGLO-AMERICAN OIL COMPANY, 
LIMITED. 


Notice is hereby given that the Bonus 
Shares in the above-named Company will be 
ready for distribution on November 9th next, 
and Forms of Application can now be obtained 
from the Head Office of the Company, 36, 
Queen Anne’s Gate, London, S.W.1. 

H. HEWETT, Secretary. 








| 
|| 
CITY OF REGINA. i 
FIVE PER CENT. CONSOLIDATED 
REGISTERED STOCK, 1943-63. | 
For the purpose of preparing the Interest 
Warrants, due Ist January, 1926, the |} 
BALANCES will be STRUCK on the evening 


of the Ist December, 1925, after which date 
the Stock will be transferred ex-dividend | 
For BANK OF MONTREAL, j 
G. C. CASSELS, Manager. 
17, Threadneedle street, E.C.2. 
2nd November, 1925. 


PROVINCE OF NEW BRUNSWICK. 
FOUR PER CENT. REGISTERED STOCK, | 
1949. | 
For the purpose of preparing the Interest 
Warrants, due Ist January, 1926, the 
BALANCES will be STRUCK on the evening 
of the 1st December, 1925, after which date 
the Stock will be transferred ex-dividend. 
—For BANK OF MONTREAL, 
G. C. CASSELS, Manager. 
47, Threadneedle street, E.C.2. 
2nd November, 1925. | 








PROVINCE OF ONTARIO. 
THREE-AND-A-HALF_ PER CENT. REGIS: | 
TERED STOCK, 1946, AND FOUR-AND-A- 
HALF PER CENT. REGISTERED STOCK, 
1945-65. 





For the purpose of preparing the Interest 
Warrants, due ist January, 1926, the 
BALANCES will be STRUCK on the evening 
of the 1st December, 1925, after which date 
the Stock will be transferred ex-dividend 
--kor BANK OF MONTREAL, 


G. C. CASSELS, Manager. 
47, Threadneedle street, E.C.2. 
2nd November, 1925. 
| 
GOUVERNEMENT IMPERIAL DU 
JAPON | 
EMPRUNT 4% DE 1910. 

FRANCS 450,000,000. ale | 
Notice is hereby given that the COUPONS | 


due 15th November, 1925, will be PAID on | 
and after the 16th November, 1925 (Satur: | 
days excepted), between the hours of 11 and 
3, at the Yokohama Specie Bank, Limited, | 
where lists may be obtained. | 
Coupons, which must be left three clear 
days for examination prior to their payment, 
will be paid at the rate of exchange on Paris 
ruling at the time of their presentation. For 
the Yokohama Specie Bank, Ltd. 
K. YANO, Manager. 
9 Bishopsgate, London, E.C.2. 
31st October, 1925. 


————— 
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ALLIANCE 


ASSURANCE COMPANY, LIMITED. 
(Established in 1824). 
Hap Orrice: BARTHOLOMEW LANE, LONDON, E.C.2. 


ASSETS EXCEED £25,000,000. 


Vol. Cl. SATURDAY, NOVEMBER 7, 1925. 








The Alliance grants Insurances of all kinds. 


LIFE DEPARTMENT. 


Full information respecting 


ESTATE DUTY 
and 


CHILDREN’S EDUCATIONAL 
POLICIES 


issued by the Company may be 
obtained on application from the 
Head Office or any of the Offices 
or Agencies of the Company. 
O. MORGAN OWEN, General Manager 








Centralbanken for Norge 


a/s under off. adm. 


OSLO, NORWAY 


TRANSACTS ALL KINDS OF 
BANKING BUSINESS. 


Correspondents in all Norwegian places 


of any importance. 








CREDITO ITALIANO 


Capital Subscribed Lire 400,000,000 
Capital Paid-up see Lire 351,146,650 
Reserve 6 Lire 130,000,000 


Head Office of the Bank: MILAN. 


THE BANK HAS BRANCHES AND CORRESPONDENTS 
THROUGHOUT ITALY. 


London Branch: 22 ABCHURCH LANE, E.C.4. 


( D. A. Horner, 
Managers ‘ F. N. Schiller, 
C. Marmont. 


Transacts a general Foreign Banking Business. 
STERLING DRAFTS AND DOCUMENTS ON ITALY 
? COLLECTED ON SPECIALLY FAVOURABLE TERMS. 
Every facility provided to Letter of Credit holders, 
oe all other exchange operations transacted by Italian 
ranches, particularly at the Chief and Sub-Offices in 
Rome. 
CORRESPONDENT OF THE BOYAL ITALIAN TREASURY. 


Telegrams: “ Italocredi, Cannon, London.” 
Telephone: 7802-7803 City. 
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THE MONEY MARKET. 
STRINGENCY has continued in the Money market, in spite 
of dividend disbursements at the beginning of the month, 
and the market’s indebtedness to the Bank of England has 
been increased to a slight extent. Discount rates remained 
very firm, owing to the present scarcity of money and 
apprehensions as to the possible results of the withdrawal 


of the embargo on foreign loans, though these fears do 
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not appear to be entertained seriously in well-informed 
quarters. Fine three months’ bank bills were quoted ct 
35-43 per cent. 





Nov. 6, | Oct. 30, | Oct. 23, | Oct. 16, Pusvions Rate 








| and Date 

1925. 1925 | 1925. 1925, | Changed. 

| &i@its % \% 
Bank Rate ..........00..| 4 | 4 4 4 44 (Oct. 1,’25) 
Banks’ Deposit Rate ......; 2 2 2 2 24 (Oct. 1,'25) 
Discount; Call............| 2 | 2 2 2 24 «Oct. 1,°25) 
Houses | Notice ........, 2} | 2: 2} 2$ 2 (Oct. 1,’25) 
Market rate (3 months’ bills), 34 312 3} 33 ié ‘% 





The Bank return showed a decrease of £:1,236,000 in 
the stock of coin and bullion, 41,228,000 on balance hav- 
ing been announced as withdrawn in gold for export; 
the note circulation contracted by £1,536,000, and there 
was thus an increase of £300,000 in the Reserve, 
though its proportion to liabilities is 1 per cent. lower at 
22.7 percent. Government and Other securities expanded 
by five millions and one respectively, and Public and Other 
deposits were both rather more than three millions higher. 
Currency notes outstanding increased by £:1,863,000, to 
£ 293,480,300, which includes £:1,322,500 for 
called in but not yet cancelled. The fiduciary issue 
#£235,907,800, or £1 6co below the maximum for the 
year. 


notes 
is 


9.927 
“579 


NEW YORK MARKETS. 


Our New York correspondent cables :—Stock markets 
continue buoyant, with a huge turnover of business. 
Thoughts are again directed to the possibility of a rise in 
the Federal Reserve rate in conjunction with a possible 
hardening of the money market in London. The Federal 


Reserve statements reveal a flow of funds from New York | as com; 


to the interior, and a reaction trom the contraction shown 
in the two previous weeks. Reserves show a moderate 
decline, discounts are $47 millions higher, and bills pur- 


chased in the open market slightly increased. The circu- 


lation shows a rise of $19 millions, and the reserve ratio | loans, in expectation, perhaps, of a rise in the Bank rate 


is 71.5. .2 
per cent higher at 163.1, the chief advances coming under 
the head of breadstuffs and dairy produce. 
still hopeful with regard to the Italian debt negotiations, 
but not optimistic. 


Dun’s index number of commodity prices is 1.2 


THE STOCK MARKETS 


The week in the Stock Exchange has been one of mixed 
influences. Mr Churchill’s announcement of the removal 
of the embargo on external financing tended to depress 
the gilt-edged market, where War Loan went below 100, 
the dual fear of higher Bank rate possibilities and the 
competition of attractive new loans operating in restraint 
of purchasing. The recent bout of speculative investment 
in mid-European bonds eased off, but Chinese bonds 
strengthened. Home rails made a slight recovery which 
they failed to hold, while Argentine rails remained firm 
on good traffic returns. In the rubber share market con- 
ditions were still active, but business was rather lighter 
than of late. Among industrials, shares of the ‘ heavy ”’ 
industries improved slightly on hopes of the effect of the 
embargo’s removal, while tobacco and cable equipment 
shares showed prominent strength. Dunlops advanced 
sharply on the settlement of the strike, while Aluminium 
shares fell because of the Conway Valley disaster. In 
the Kafhr market a few ‘* deep level’’ shares have been 
well supported, but business is patchy. Of the markets 
as a whole it may be said that the feature is the continued 
good appetite of the speculator. 


THE COMMODITY MARKETS. 


A better feeling continues in most markets, though 
slight irregularity has developed during the weck in some 
cases. Demand in the coal trade shows a further slight 
improvement, and quotations are steady. A certain amount 
of forward buying has been evident in the pig-iron 
market, and although semi-finished business has been dis- 
appointing, the finished steel branches are active. Cotton 
has been in fair demand, with slight change in price. Cloth 
inquiry for India has been of fair dimensions. Although 
the turnover in wool has fallen away slightly there is no 
sign of weakness, and continued firmness in values is ex- 


Bankers are | 





| apprehension. 








pected to bring out more demand for cloth. Jute prices 
have declined after a rise early in the week. The wheat 
markets remain irregular, with a slight upward tendency, 
Sugar has been firm, coffee without feature, and tea in 
less demand. Rubber prices have fallen owing to lack of 
support. In the metal markets, tin has declined on lower 
Eastern cables, copper is somewhat irregular, and lead 
easier, though dealings have been on a_ liberal scale 
throughout the week. 


FOREIGN EXCHANGES. 


In the foreign exchange market interest has again been 
concentrated on the movements of the Paris rate. After a 
relatively steady quctation on Friday and Saturday last, 
the rate began to move up again at the beginning of the 
week, and by Tuesday fears occasioned by the political 
difficulties of the new Cabinet, and by the delay in the 
announcement of a definite financial policy, brought up 
the quotation to over 120, while at one time on the sth 
a figure of 1234, a new high record, was reached. Yester- 
day morning there was some recovery to 122}, as com- 
pared with 115.45 a week ago, but there are at present no 
indications of steadiness, and the large increase in ad- 
vances to the State and in note circulation shown in the 
last Bank return only increase the general feeling of 
Forward rates have again widened 
sharply, moving up to just under go centimes per month 
above spot. The lira also has been unsteady, moving up 


on the week from 121? to 123. At one time, however, on 


| Thursday it was quoted actually below the French franc. 


Brussels has moved relatively little, in spite of consider- 
able pressure, being quoted at 106.95 yesterday morning, 
yxtred with 106.85 a week ago. Forward rates, 


| however, at 60 centimes above spot for one month ahead 


show a widening tendency. The dollar rate, which closed 
at $4.84 on the 30th, has been firmer than was at first 
expected, in view of the removal of the embargo on foreign 


in the not distant future. During the week it has moved 
between +i, and 4%, and was quoted yesterday morning at 
$4.844;. Forward dollars are at a discount of 4 cent per 
month. Among the more stable European currencies Am- 
sterdam, perhaps as the result of gold shipments, has 
moved slightly in our favour from 12.04} to 12.044. Swit- 
zerland also is more favourable at 25.154, as compared 
with 25.14, Stockholm at 18.134, as compared with 18.103, 


and Berlin at 20.36, as compared with 20.25. Oslo has 
shown a sharper reaction, moving from 23.724 to 23.805, 
and Copenhagen from 19.374 to 19.444. Madrid also has 


depreciated further, being quoted yesterday at 33.924, as 
against 33.81 a week ago. Prague at 1623 is unchanged, 
Helsingfors at 192} has appreciated 4. Warsaw remains 
more or less nominal at 29, while Athens shows some re 
covery from 370} to 3594. Inthe East the rupee has moved 
down slightly from 1s 6d 13-32d to 1s 673d. The yen, how- 
ever, as the result of recent gold shipments by the Govern- 
ment, has appreciated further from 1s 84d to 1s 8 27-320. 
The silver market has been weak on continued selling from 
China, with very little support elsewhere, and Hong Kong 
is cheaper at 2s 48d, as compared with 2s 5}d, Shanghai 
at 3s 1!d, as compared with 3s 2}d a week ago. In South 
America Rio shows little movement standing at 74d, the 
same as a week ago. Buenos Aires, however, has appre- 
ciated from 46 13-32d to 467d on good export prospects, 
and Monte Video from 504d to 51d. Valparaiso is also 
slightly dearer at 39.30 pesos, as compared with 39-4 


pesos. 


NATIONAL ACCOUNTS 


° ! 

The following table shows the national income ane 

expenditure during the week ended October 31st: 
(000’s omitted.) 


EXPENDITURE, £ RECEIPTS, obes 
Bunply Services .......sseeeceee 7,73F | 7rom Revenne .......eeerereer? DAT 
Interest. &c., on Debt .......... J, 1° | Increase in Debt........-++++++* " 

Sintine Fund .. ...... men 
SEN <scndun6ussaceeenavneat g09 

Increase in Exchequer Balances 127 a 

11.553 | 12,95 

as 


The Revenue for the week amounted to £9,006,000, k 
* . ° reek 

compared with £10,082,000 in the corresponding Ww ' 
. ' ¥ 5 Z ains 

last year. Customs were higher at £2,036,000, ag@ 
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*;,810,000, but Excise was slightly lower at £1,426,000, 
against £,1,491,000. Property and Income-tax brought 
in £1,082,000, as compared with £3,147,000, while 


Super-tax, at £400,000, was £50,000 higher. The 
week’s operations increased the National Debt by 
£2,547,400, and caused the following changes :— 

(000’s omitted.) 

£ £ 
Treasury Bills ....+ceesseeeee sh Pn ND cdadead<éannctaundcees — 580 
34%, Conversion ees . + 1,580 
4° Treasury Bonds .....6-+06 + 802 

+ 3,127 — 580 
The floating debt was increased by £730,000 to 


£771,820,000. 
wif 


FinanciaL YEAR, 1925-1926 (April lst to Oct. 31st). 
£ £ 








Total Expenditure... 454,831,684 | Raised by Revenue.. 402,258,594 
Decrease in Balances 3.522.819 

Amount borrowed .. 49,050,271 

Sotal ss... cess 454,831,684 Total........+. 454,831,684 


Estimates for Financrat YEAR 1925-1926. 


£ £ 
.. 799,400,000 | Revenue............ 801,060,000 


Expenditure ...... 
ecccccccce £1,660,000. 


Surplus .. 


Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
panies :—Cordoba Central Railway, Colombian Corpora- 
tion, Sungei-Timah Estate (Perak), and Kamunting Tin 
Dredging. 





ECONOMIST INTELLIGENCE BRANCH. 


In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
inquiries. A fee will be charged (with a minimum of half-a-guinea) 
to cover the cost of any special work involved. 








THE END OF THE EMBARGO. 


Wirn the autumn session of Parliament closely approach- 
ing, more public attention is being given to the volume of 
speeches which politicians of all parties are pouring out 
in the country. On the whole, this autumn oratorical 
' Tariff 
discussions are wisely avoided by Ministers, and no new 
first-class issue has been raised, unless it be the new Land 
Policy launched by Mr Lloyd George. The speeches 
have shown, it is true, that the new session will have 


campaign has been less interesting than usual. 


moments of excitement over such domestic subjects as 
the Communist prosecutions and the political levy. Mr 
Baldwin and Mr Churchill, who have been the most active 
among Government speakers, have harped legitimately 
on the achievement at Locarno, and concentrated the 
rest of their attention upon a defence of monetary policy 
and a restrained optimism as regards the improvement 
in trade. During the present week, however, one speech 
has been made which stands out in importance because 
of a specific statement of financial policy which it 
contained. : 
meee — o this week Mr Churchill made the im- 
i ania ne as at Sheffield that a change of policy 
oka ee new Dominion, Colonial, and foreign loans, 
stnana ae om expected for some time past, will take 
Churchill _ . The time has now come,’’ said Mr 
the establist w a we can take a further step towards 
ditions in prone of complete freedom and normal con- 
no objectio ra at teen market. From this time forward 
mein a wi i = raised on general grounds by the 
Colonial a ee authorities to the issue of Dominion, 
Our eee oreign loans on the London market.” 
is dhe oe Aa well aware that the embargo which 
ten. thes “not, o an end has never had any legal sanc- 
of the peste « Pio through the unofficial influence 
anks and Po en with the co-operation of the big 
ever, that peg ouses of the City. The fact, how- 
announcement of change in policy was 


actually made by the Chancellor of the Exchequer, and 
not by the Governor of the Bank of England, emphasises 
what was, indeed, already well known, namely, that the 
policy of restriction has been carried out in collaboration 
with the Government, and that the time and date of its 
removal have been a matter of official consultation. It 
would be difficult to give a precise account of its history 
or its purpose. In the early years after the war, when 
very large profits were being made in home industries, 
and the return on gilt-edged securities was high, there 
was little inducement for the investor to lend his money 
abroad either to individuals or to governments whose 
credit was a matter of great uncertainty. But as things 
became more normal and the credit of possible borrowers 
more clearly established, it became evident that the supply 
of capital was not sufficient for the many demands for it, 
and in the years following the slump there gradually 
developed in the City a disposition to discourage lending 
abroad on too free a scale, and a sort of unofficial censor- 
ship grew up. In December of 1923 and early in 1924 
the sterling-dollar exchange fell sharply, and there was 
for a time a rush to transfer capital to America, and it 
became clear that the policy of returning to a gold 
standard on the pre-war parity might be frustrated,or at all 
events rendered very much more difficult by large move- 
ments of capital. New loans are not, of course, the only 
form in which our capital is invested abroad; but early 
in 1924 it was clear that there were many borrowers in 
the field, and that if enormous loans were raised in 
London it would be hard to regain the ground lost in the 
exchange slump of the winter of 1923-24. The censor- 
ship of new issues was therefore tightened up, and during 
the last eighteen months practically no foreign Govern- 
ment or corporation loans have been issued here except 
such privileged issues as the reconstruction loans of the 
League of Nations. In a later column we give some 
comparative figures of new issues in London, which show 
how the embargo has reduced the amount going to foreign 
countries in the current year to negligible proportions. 

It has been suggested that the step now taken is_ the 
necessary sequel to the return to the gold standard. This, 
however, is not strictly true. It would be quite practic- 
able to maintain the gold standard and at the same time to 
place restriction or conditions upon the raising of new 
issues in the London market. The raising of such loans 
might be made the subject of taxation, and before the war 
various suggestions had been made for discriminating in 
regard to foreign borrowers. On the whole, however, the 
reasons against any such policy are powerful. In the first 
place, to discriminate between new issues does not in fact 
ensure any conscious control over the out-flow of British 
capital. A considerable amount of our savings is invested 
abroad by private concerns, but a still greater difficulty 
is that even if new loans are not issued here, but in New 
York or Amsterdam, there is no practical means of pre- 
venting English investors buying these securities. Indeed, 
the decisive argument against control of the foreign capital 
market is its ineffectiveness. On the other hand, the re- 
sumption of foreiga lending is clearly in the interests of 
British industry. The development of our export trade 
has historically been associated with the export of British 
capital. This association may, perhaps, not always exist ; 
indeed, before the war it was frequently the case that our 
new foreign investments were merely the equivalent of 
the interest we earned abroad, and to-day our interest from 
foreign securities is much larger than our new invest- 
ments. Germany, moreover, built up a large export in- 
dustry with comparatively small exports of capital. We 
must therefore not assume too readily that in the long run 
these two phenomena bear any permanent relation to one 
another. At the moment, however, as we have emphasised 
with almost wearisome reiteration, encouragement to 
our export industries is what is most needed to restore the 
balance in our economic life. Foreign loans are un- 
doubtedly calculated to have some effect in this connec- 
tion, and are therefore to be welcomed. 

In this connection the Federation of British Industries, 
in a recent letter to the Governor of the Bank of England, 
suggested that if only a partial remission of the embargo 
was decided upon, priority should be given to loans which 
would involve large orders to English industries. In his 


statement on the question Mr Churchill indicates that no 
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rules of discrimination should be laid down. He 
does say, however, that the City of London must be re- 
sponsible for using its freedom wisely and soberly. ‘* I 
trust,’’ he says, ‘*‘ with confidence to the corporate good 
sense of the City to manage its affairs with discretion, 
to pay regard, not only to the capacities of the market, 
but to the position towards this country of would-be bor- 
rowers, and I hope so far as possible without impairing 
the freedom of the market that preference will be given in 
the matter of credit to those issues which bring a high 
proportion of orders for goods immediately to the trade of 
this country.’’ In this passage Mr Churchill only refers 
to discrimination in favour of buyers in the British mar- 
ket. He might have added with equal force that Great 
Britain is particularly interested in lending to countries 
who will permit the entry of British goods as against 
those who try to shut themselves up behind a ring fence. 
There is a contradiction in the attitude of a protectionist 
country which tries to borrow abroad. Our own Dominions 
are very much open to criticism in this direction. Aus- 
tralia, for example, has, with other Dominions, had a 
privileged position in the English market, and is likely 
to continue to be a very large borrower since she has need 
of great development, and is perhaps living on too high 
a standard of living to provide much of her capital re- 
sources herself. Nevertheless, she is subjecting to high 
tariff duties the products needed for development. If there 
is to be discrimination in foreign loans, we should like 
to see that power exercised in favour of countries whose 
commercial policy permits a reasonable exchange of 
goods. Great Britain’s chief industries, and, indeed, her 
existence on present standards, depend upon free inter- 
change, and it may well prove to be that our ability to 
furnish capital is our strongest weapon to influence other 
nations in this direction. Such discrimination was not 
altogether unknown before the war, and it is not unlikely 
that in post-war conditions there may be something like a 
common opinion on the part of those who exercise most 
influence in the London capital market in favour of those 
countries which pay their debts and treat British com- 
merce favourably. 

It is not anticipated that there will be any startling 
effect result of lifting the embargo, the onl 
issue to appear since freedom was restored being the Gold 
Coast Loan of £43 millions, arrangements for which, it 
is understood, have been in progress for some little time. 
Time will be required for new issues to be arranged, and 
borrowers are likely to divide their attention 
London and New York. Moreover, issuing houses 
will, in their own interests, only proceed with caution. 
Our expectation, therefore, is that the effect of the new 
policy. though it will to some extent influence the new 
capital issue figures for the current quarter, will not show 
its full effect until the first quarter of 1926 
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GERMANY’S ECONOMIC POSITION. 
THE current view of Germany’s economic position is, to 
judge by the public utterances of her leaders in politics 
and industry as well as the statements of external obser- 
vers, decidedly pessimistic. The Central Association of 
the General Employers’ Organisations, for instance, a few 
months ago, presented an address stating that the national 
economic capacity of the country had fallen off by 30 per 
cent. as compared with the pre-war level. Only by run- 
ning into debt had industry found it possible to keep down 
the numbers of the unemployed. The level of wages had 
risen consistently so that the difference between the effec- 
tive wages in Germany and foreign countries (with the one 
exception of the United States) was insignificant, and the 
rise had not been accompanied by a similar rise in the 
economic curve. Other critics have pointed to the large 
deficit in the German trade balance. As such views are 
not likely to encourage foreign lenders to invest their re- 
sources in either short or long-term credits which, it is 
commonly agreed, are an_ essential condition to the 
country’s economie recovery, the more interest attaches 
to a recent article in the Magazin der Wirtschaft, by 


Germany possessed, for every 


ue 
Professor Julius Hirsch, a former Secretary of State, The 
latter declares quite frankly that the current view jg 
not in accordance with the true facts, that production 
has regained its pre-war level, and that the origins of the 
present crisis are to be sought not in unduly high Wage 
levels, but in the faulty distribution of the country’s pro. 
ductive capital. As this view is, to say the least, un. 
familiar to many British observers, we give below a sum. 
mary of the main facts on which Professor Hirsch’s cop. 
clusions are based. 

In the first place, although Germany lost 18 per cent, 
of her pre-war territory under the Versailles Treaty, her 
losses in population were not more than 10 per cent. The 
population of her present territory (including the Saar 
actually increased between 1910 and 1919 from 58.45 mil- 
lions to 59.85 millions, and in spite of subsequent difficul. 
ties, the total in June, 1925, had reached 63.25 millions, 
The number of persons pursuing an occupation has also 
increased. In 1go7, in round figures, 30} million persons 
were engaged in one occupation or another. 
of territory should have reduced this figure 27} 
in 1919. ‘To-day, however, the total is estimated at not 
less than 33 millions. This estimate doubtless includes 
a certain number of persons formerly of no occupation 
who are now obliged by impoverishment to earn their 
own living, while shorter hours in certain’ trades has 
necessitated the employment of more hands. — The less 
favourable geographic situation of Germany’s industrial 
areas and the absence of foreign investments, on which 
interest was formerly received in the form of raw material 
and food stuffs have also tended to the same end. On 
the other hand, the number of unemployed has at no time 
been substantially in excess of the pre-war figure, while 
a standing army of over 700,000 men has been reduced to 
100,000. To sum up, the German population has steadily 
increased, and about 4 million more persons are engaged in 
work than before the war. 


The cession 
to 271! millions 


Pessimistic critics usually make great play with the 
alleged , 
[n point of fact, despite the wastage of war-time 

deliveries to the Allies under the terms of peace, in i922 


100 kilometres of 


‘symptoms of decay in the transport system 


raiiway 


| in operation, 56 locomotives, as against 48 In 1913, 120 


passenger 


[,m21. 


against 111, and 1,283 freight cars against 


an 


cars 
The pre-war mercantile marine amounted to 3} 


' million tons, of which only 350,000 tons remained under 


| the 





' the year. 


Peace Treaty. no less than 3 million tons 
had been rebuilt. The railway traffic figures, it is true, 
appear to show that in the early months of this year th 
quantity of goods dispatched had fallen off by about 25 


By 1925 


per cent., the average monthly figures for Tebruary, 
March, and April, 1925, being 30.3 million tons, 4 


against 40.0 million tons in 1913. This comparison, how- 
ever, is very misleading, since in pre-war days consigt 
ments forwarded by more than one of the then separate 
State railways were entered at least twice and 
frequently more often in the statistics, while to-day, when 
the whole Reich is covered by one railway, no consigt 
ment is entered more than once. The 1913 figure, aga, 
includes territories now ceded to Poland, and while Alsace- 
Lorraine is not included, the cession of that area has in 
volved a permanent loss of huge consignments of ore and 
coal in the present area. Motor transport has increased, 
and the development of electrical power implies reduced 
coal consumption for the same unit of output. Taking 
these very important sources of error into account, it 's 4 
least questionable whether any reduction in the quant 
of goods carried by rail has, in fact, taken place sinct 
the war. The figures for ton-kilometres are less open © 
objection. On the basis of the returns for February © 
April last, the total for the present vear comes out at 
57,100 million ton kilometres, as against 58,goo million 
in 1913. It should be remembered that the present ge 
graphical configuration of the Reich is less favourable for 
traffic purposes than formerly, while the three months 
figures, on which the 1925 estimate is based, do not afford 
a true picture, since the transport of the harvest and 0 
coal for household use swells traffics in the second half 
Passenger traffic, on the other hand, shows 4 
marked increase. The total number of passengers carried 
in 1913 was 1,789 millions. On the basis of the Januar) 
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to March returns, the total for the present year will be » of the reduced wages of the inflation period, to take the 
2,074 millions, and the total passenger-kilometres 42,844 | tirst moment following stabilisation as a starting-point in 


millions, as against 39,024 millions in 1913. 
turns are especially encouraging, in view of the serious 
disorganisation resulting from the Ruhr occupation, which 
has not yet been entirely overcome. 


What is the position with regard to production? The 
average monthly output of coal has been as follows : 
(In Thousands of Tons.) 
Black Coali,. 
(exclusive /BrownCoal (1... 
of Saar). (Lignite). 
1913 (present territory of th 
Reich) ...... eee Seeakeawsans)|  sayeee 7.269 2,639 
1925 (the vear's return calculated 
(on the tgures for the first half- 
ORES ona cs sisi Sa lente eivieies Menara 10,914 11,351 2,342 


Un this evidence present supplies of fuel are equivalent 
to about go per cent. of the fuel value of black coal in 
ig13. The improved study of thermics has led to an 
economy of something between 1o and 15 per cent. in con- 
sumption, the result being that, despite the loss of much 


of Upper Silesia, Germany has great difficulty in finding | . ; 

en cs ea as ae Jy | national production is nearly equivalent to, and the con- 
markets for the whole of her production. Comparison with | "0S P” ere : ’ 7 

. nature of al sumption of the masses certainly not in excess of, pre-war 

« < ! > 


i913 is dangerous, since 1913 was in the 
‘boom’ year. If a few indices of production in 1924, a 
year of depression, are compared with the average of the 
190g to 1913, we obtain 
Production of black coal, about 98 per cent. ; 
of brown coal, 166 per cent. ; coke, 91 per cent. ; pig-iron, 
56 per cent. ; steel, gg per cent. ; relled products, 106 per 
cent. Other satisfactory comparisons might be made of 
the pre- and post-war output figures in the paper trade, 
le motor building industry, and the potash mines. 


nve years 


entages : 


} 
tl 


riddle to the statistician. According to the official returns, 
hart, ° 
Narvest vields have been as follows :— 


(Quintals per Hectare.) 


Rye, Wheat. Oats. Potatoes. 
W912 .......... 187 .... 252 .... 195 .... 1518 
SE 6-6 seesin'ani 19S nce GPR <scs BU ace. “FPL 
B5GB ww ccscccee 1G 2.0. 148 ..ce 185 ..0- 1494 
1983 ...cccceee GS 2.00 1G «00. 1S 2... NDS 
SF séeescvece EO acen: B® cscs BD oc. GO 
This striking falling off, together with a decline in 


foreign imports, has, however, been accompanied by an 
improved standard of living and a rapid increase since the 
War in the total of German livestock. 


lamentable under-nutrition Continued to exist was the 
harvest statistics,’’ as a result largely of the obligation of 
the farmers to deliver grain at fixed low prices, which has 
led to persistent under-estimation. On the whole, the 
agricultural output may have regained, and in some cases 
surpassed, the pre-war level, with a possibility of further 
'mprovement in years to come. 

rhe writer devotes considerable attention to German 


wage levels, and makes the point that it is unfair, in view | too heavy a task for the nation. 


These re- | 


| cent. above; in 


| Whilst 
| many other countries, German prices for many important 
cateyories of goods exceeded world prices. 


which ts far 


lof the 


ought to approximate to the pre-war volume. 
the following per- | sere 
| national 
and an excessive number of business concerns. 
has far too many trading businesses and far teo many 
banks. 
ments for home consumption is wrongly 
tween investments and business capital. 
The returns of agricultural produce present a curious | ultimately come only out of savings, which require the en- 
he | ticement of high rates of interest, whereas the banking; 
| system offers low rates for deposits and high rates for over- 
| drafts. 
The policy of credit contraction after the inflation period 
was correct, but it should have been brought about by 
| high discount rates, which would have encouraged and 
| Stimulated the formation of new liquid capital and not by 
artificial depression with two prices, one for the credit 
rations of the Reichsbank and the States bank and another 
for credit on the open market. 
employed has been to throttle the accumulation of savings 
instead of encouraging it by all possible means. 


Dr Hirsch draws | 
the conclusion that ‘ the only place where permanent and | 


order to demonstrate ‘‘ the rise in the curve.’’ Taking 
German wage rates of April last as 100, it is discovered 
that money wages converted into dollars in foreign coun- 


tries Come out approximately as follows :—United States, 


330-400 (and substantially higher); Great Britain, 158-211 ; 
Holland, 120-158; Sweden, 142-190; France, 72-140; 
Belgium, 60-101; Austria, 63-87. 

Real wages (i.e., wages in terms of purchasing power) 
in the United States were in April last 100 per cent. higher 
than those of Germany; in England, from 25 to 75 per 
Denmark, between 25 per cent. and 
approximately 60 per cent.; and in France, between 7 to 
S per cent. less, to 80 per cent. more than in Germany. 
German wages were thus lower than those of 
The reason is 
to be found not in the adverse trade balance of Germany, 
less ‘‘ appalling ’’? than it appears in view 

credits recently placed in Germany 


large ioreign 


and the under-statement, for various reasons, of the export 


figures, but in the great shortage of business capital, a 
factor which may ere long become even more serious. It 


levels, the net difference—i.e., the accumulation of capital, 
That it does 
is due to a number of factors. A portion of the 
production is eaten up by unproductive outlay 
i Germany 


above require- 
distributed be- 
The latter can 


The surplus of outlay over and 


Capital is withdrawn by over-heavy taxation. 


The effect of the methods 


The salvation of Germany, according to Dr Hirsch, 


must eventually come about on some such lines as these. 
The exaggerated tendency to invest in plant, &c., must 
be exchanged for the creation of business capital, the eco- 
nomic structure must be purified by the weeding out of 
superfluous firms and radical standardisation of plant on 
American lines must be effected. : 
bably be attended by the collapse of many individual con- 
cerns, but the economic organisation is sound enough at 
bottom, and courageous reconstruction should not prove 


The process will pro- 
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THS FONCTION OF THE SPECULATOR. 
IL1-CONSIDERED denunciation of the speculator, as of one 
who seeks only his own gain at the expense of everybody 
else, and performs no useful function in the economic 
machine, is a well-worn commonplace in the mouth 
of a certain class of ‘‘reformer.’’ But it is 
what surprising to find an experienced banker, Mr J. F. 
Darling, stating in the article to which we referred in a 
Business Note last week, that ‘‘the speculator occupies 
no useful place in our body politic. 
do not increase wealth. 


some- 


His manipulations 
He is out for gain at the expense 
of the community.’’ In fact, it is easy to show that 
even in his crudest form the speculator renders an im- 
portant service by 1educing fluctuations and flattening out 
curves in prices of commodities and securities, and in 
providing both producers and consumers with the great 
economic benefit of a free market ; and if we examine his 
position a little more closely, we find him embodied in 
the forms of so many highly respectable workers in the 
economic field that we come almost to the conclusion 
that without his ‘‘ manipulations ’ 
is possible. 


no increase in wealth 


As he is best known in the City, or in any other finan- 
cial centre, the speculator is most often to be found 
buying and selling securities with a view to selling them 
higher up or buying them back lower down, and any 
experienced broker or jobber on the Stock Exchange will 
be ready at once to sign a handsome testimonial to the 
immense utility of the services that he renders. If it 
were not for his existence, there could not be anything 
like a free market, except in a few securities, the issued 
amount of which is so great that there are always enough 
real buyers and sellers to create a constant demand and 
supply ; and even in them, owing to the habit of popular 
sentiment with regard to financial prospects to be in- 
fluenced by waves of fashionable impulse, it is probable 
that such market as existed would have a dangerous 
tendency to be, as the Stock Exchange expresses it, ‘‘ all 
one way.’’ In the case of the great majority of securities 
which are outstanding in moderate amounts, the service 
of the public, if it had to wait every time that it wanted 
to sell or buy until a genuine buyer or seller appeared 
whose requirements exactly fitted, would inevitably be 
both slower and more costly, because of the exertion 
necessary for the discovery of the exact match required. 
Thanks to the speculator, who is always going in and 
out of stocks and shares in search of that unearned profit 
which is thought to be so reprehensible, the real buyer 
and seller can deal in a few seconds in an enormous 
variety of securities, and on much finer terms than would 
be possible if the flow of securities were not broadened 
by speculative manipulation. A very concrete example 
of the truth of these facts is presented every day by the 
contrast between the market in bank shares and in securi- 
ties in which speculation is permitted and popular. In 
the days when the reputation of the English banks was 
a tender flower, which had to be protected from the 
breath of suspicion, it was thought necessary by Parlia- 
ment to enact that every seller of bank shares should 
at the time of making the bargain state the number of 
the shares to be delivered. The possibility of bear sales 
of bank shares, by which movements in their prices 
might have been caused that might have started dan- 
gerous gossip, was thus made impossible. And_ the 
market in them has suffered ever since by being made 
narrow and difficult to deal in, and expensive to the 
investor owing to the extent of the turn that is demanded. 

Another very practical demonstration of the utility of 
the speculator in the stock markets was given during the 
war, when, with a view to preventing wild fluctuations 
owing to rumours of what was happening at the front, 
our rulers provided that all transactions should be for 
cash. The consequence was that most of the markets 
became not only difficult to deal in, but extremely sensi- 
tive and jumpy, because the dealers knew that if bad 
news came there would be no cushion for prices to fall 
on such as is usually provided by the beneficent bear, 
who on the day of disaster comes in to cover his short 
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sales. And apart from these merely technical benefits 
that the speculator provides for the stock markets, by 
diminishing their fluctuations and making them freer and 
cheaper, there is good ground for arguing that in some 
cases he quickens and stimulates the actual production 
of commodities by making it easier to secure the neces. 
sary capital. The rubber industry is a case in point. From 
its earliest beginnirgs it somehow hit the fancy of the 
speculator, and the consequent activity and mercurial tem- 
perament of the market in the shares of the companies 
concerned in it must certainly have facilitated the develop- 
ment of the plantations from which a highly useful article 
is now produced. All these services the Stock Exchange 
speculator renders to the community for less than nothing, 
because he is, on balance and in the aggregate, out of 
pocket; what one makes he makes out of the pocket of 
another, and among them they pay a handsome revenue to 
the Stock Exchanges, most of the members of which would 
find it difficult to earn a living for themselves and their 
emplovees if their business 
investment 


were confined to genuine 

When he turns nis attention to commodities, the specu- 
lator is often accused of being not only useless but a 
serious economic evil, because it is alleged (though Mr 
Darling is innocent of this fallacy) that he somehow suc- 
ceeds in taking money out of the pocket of the producer 
by making goods too cheap and of the consumer by 
making them too dear. It seems to be forgotten that 
whatever effect a speculative purchase of an article has 
on its price can only be temporary because it must be 
balanced ultimately by the effect of the sale which closes 
the transaction. In fact, it is in commodities that the 
speculator does his most useful work. He not only, as in 
the case of securities, makes the market wider and freer 
and irons out the peaks and depressions by buying and 
selling when the ‘‘ real’’ operators are on the opposite 
side of the market, and so helps to mitigate fluctuations in 
prices, but he also helps to provide that forward market 
which is so invaluable to all who produce raw materials 
and handle them in the process of turning them into 
finished articles. The cotton spinner is thus enabled to 
hedge against a fall in his product by a forward sale in 
his commodity, and so the speculator helps to make the 
business of real production less hazardous to those who 
are engaged in it. Similar work for the good of real 
trade is done by those who speculate in exchange. In the 
old days, when the exchanges were swayed by the move- 
ment of commodities and capital uninfluenced by the com- 
plications of inter-Governmental indebtedness and _ the 
well-meant manipulations of central banks, the normal 
movement of the New York exchange was adverse to 
London in the autumn when the wheat and cotton bills 
came forward, and favourable in the early part of the year 
when New York had to pay interest on British capital 
in American railroads, tourist expenses, and other season- 
able claims. It was then a regular practice for American 
houses to draw finance bills on their London connections in 
the early part of the year and sell the exchange so created 
at a time when bills on London were wanted, and then 
close the transaction in the autumn by buving bills on 
London when they were plentiful. Sometimes, when 
some unusual event thwarted the normal movement of the 
exchange, those who carried out these transactions burnt 
their fingers; though, as a rule, the movement was S? 
regular that their foresight was rewarded; but whether 
they made a profit or a loss they helped to steady. the 
course of exchange and to keep it within the gold points, 
so saving the business community from the anxieties which 
in those times were often associated with shipments o! 
gold in either direction, and especially when they were 
from America to Europe before the American monetary 
system had been reformed by the establishment of the 
Federal Reserve Banks. So much can be said for the 
speculator, even when he is evidently doing nothing else 
but speculate. But we may go further and inquire from 
those who condemn him as a useless parasite, where they 
are going to draw the line of demarcation. For from the 
farmer who sows a field to the shipwright who lays down 
a vessel, everyone who makes or grows anything is almost 
certainly involved in speculative risk somewhere 1n the 
process. It might perhaps be suggested to Mr Darling that 
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even that most highly respected figure in the economic | trade actively in the desperate effort to retrieve a desperate 
world, the banker, has to take speculative risks sometimes | position; and, for another thing, even when the books of 
when he is engaged in his most useful and legitimate busi- | reference put down the facts, and even when the rival 
ness of financing industry and enterprise. Sometimes they advocates attack the company in competition, these are 
do so unwittingly, as in the old days when 7 p bought neither of them completely effectual preventives; the aver- 
Consols in the belief that they could never fall far below | age assurer does not read the books of reference, znd the 
nar. average man discounts very greatly the adverse com- 
ments of rival advocates. On the other hand, the ccm- 
pany, by means of attractive publications and paid agents, 
THE ASSURANCE COMPANIES ACT. carries on its campaign with all its existing impetus. It 
does seem, therefore, to be an ideal if a way can be found 
to strengthen the hands of the Board of Trade, and to 
give it some power of biting as well as barking; to spee d 
Committee has been sitting and giving patient hearing to up the issue of the Board of Trade publication, and, inci- 
various people representative of the many differeni | dentally, to cheapen it; the task, therefore, of the Com- 
mittee is to tind some method of accomplishing all this 
without clogging and hindering the enterprise of sound 
companies, “and without imposing on all a rigidity and 
inflexibility which would hamper development «nd so 
impair one of our most valuable exports. 

There are many details involved; at present the general 
certificate as to the value of the assets need only be given 
hy life offices on occasions when a valuation statement is 
made. There is much division of opinion as to whether 
this should be given at more frequent intervals, tri- 
|} ennially or ye carly. The views of the composite office and 
the purely life office are, on this and on other points, 
necessarily often divergent. A very general opinion seems 
to be that so long as the certificate is a strong one, a 
searching one, it might well be given annually; but one 
must emph: isise the proviso that a weak certificate, even 
if given annually, would be worse than useless, as giving a 
false sense of security. 








rue amendment of the Assurance Companies Act of 1909 
s in prospect, and for some time past a Board of Trade 


ispects of assurance business. ‘The stimulus to which, 
nerhaps, the contemplated tightening-up of the Act is due 


1 


s the recent notorious failure of such companies as the 
City Equitable and the City Life; but, apart altogether 
«om those events, there has long been a growing feeling 
iat the existing Act is imperfect, and a consciousness 
nat the developments and extensions of insurance busi- 

ss during the last 16 years have inevitably rendered the 
\et, framed under conditions very different from those of 
to-day, insufficiently effective, even if not to be called 
bsolescent. 


fhe insurance offices themselves, indeed, would have 


pressed before this for some revision and bringing up to 


jate of the legislation, were it not that there is wiways a 
iear that if things be once thrown into the melting-pot the 
sue may be an undesirable strengthening of the powers ; ] 
interference by the Board of Trade, with the cense-| Then, too, the position of the various possible claim- 
; ants on the funds of a composite office undoubtedly wants 
clearing up. In the Assurance Companies Act, 1909, sec- 
tion 3, sub-section (2), it is laid down that ‘‘ a fund of any 
particular class shall be as absolutely the security of the 
policyholders of that class as though it belonged to a 
company carrying on no other business than assurance 
business of that class, and shall not be liable for any con- 
tracts of the company for which it would not have been 
| liable had the business of the company been only that of 
= ; ae assurance of that class, and shall not be applicd, directh 
‘snot leave the country in bales and crates, but it is | oy indirectly, for any purposes other than those of the 
sent abroad in the form of quite visible policies, indemni- | class of business to which the fund is applicable.’’ To 
vs, and contracts of all kinds, and, as surely as any otker | the ordinary lay mind such words have long seemed to 
export, secures for us in return the wheat and beef from | Mean only one thing, that the life assurance fund w: 
oss the seas, upon which a non-self-supporting ccm- quite inviolable whatever might happen to the fire fund or 
itv so vitally depends. the accident fund, and have long been supposed to justify 
It is the unanimous opinion of all the insurance experts | the statements, prominently made in the life prospectuses 
t while legislation is required to protect the public | ol so many composite offices, that the life and annuity 
gainst fraud and incompetence, to detect the approach funds are not only kept en tirely distinct from all other 
0: Insolvency, and to prevent the failing company frem | funds, but are available only for the life assurance and 
i annuity liabilities of the company. It has come as quite 
a shock to many in insurance circles to find that some do 
not take this view of the meaning of this sub-section, and 
that there are many lawyers, wel! versed in such things, 
who hold that on the liquidation of a company which had 
suffered heavy fire losses, but whose life fund “would mon 
a surplus on a solvency valuation, such a solvency valua- 
tion would in fact be made, and the surplus be available to 
meet other liabilities of the company ; that, in a word, the 
sub-section refers to the security of the policyholders and 
not literally to the whole substance of the fund. 


ent loss by the offices of that liberty which is so essential 
the free development of an ever-growing business. 
d the fears of the offices in this direction should be the 
irs of the general public, for the free development of 
British insurance is not by any means only the concern of 


hareholders or the policyholders. 
Insurance is one of our most valuable exports; it must 
ie supposes, be called an invisible export, because it 


tinuing to attract business, it is essential that irter- 

erence by the Board of Trade with legitimate enterprise 

should be kept well within bounds, and that the rigidity of 

isiness literally controlled by a Government Depert- 

nent, with all that that implies, should be avoided at 
tC any cost. 

Under the existing Act, as is fairly well known, the 
oard of Trade have the power of barking, Lut cannot 
ute. They have the accounts sent to them within a 
rain preseribed time and in a certain prescribed ferm; 
those accounts are considered to be unsatisfactory or 
, they have the right to ask questions, and A. startling proposition for such policyholders, how- 
ually the accounts, with _ subsequeut ccrrespon- | ever academic it may be for those in a strong company ; 
ence, if any, are embodied in a rather expensive Liue | it would seem bad enough for such policyholders if on 

Kk, which can be, but se co. is, seen by the general liquidation they lost, as they would do, the benefit of a 
public; there the matter ends, so far as the Board of | part of the capital which had been hitherto their security, 
Ur de is concerned, however unsatisfz wctory or incomplete | and, under such ¢ ircumstances, it would seem more equit- 
Me accounts and explanations given may be. able to allow them to mutualise themselves into a separate 

No doubt the Blue Book, when it is ultimately avail-| company. Then again there is the question of the pro- 
ible, affords matter for those who make up books of refer- | prietors’ proportion of the surplus shown on such a sol- 
ence and for those who write Press criticisms, <ad it also | vency valuation. he point needs settlement, for if this 
em the advocates of rival companies with material | view is right, then the statements of nearly all the com- 

or attack. But, for one thing, the interval which elapses | posite offices are wrong! Let us put the matter in plain 
between the period over which the unsatisfactory account- | terms as a concrete instance, and for a moment picture 
ing ran and the issue of the Blue Book is often a leng | an office carrying on fire and life business, and suppose 
one, and during that interval, as we have recently scen | that in the life department, by means of a stringent valua- 
'N one notorious instance, a company which ought not to] tion basis and other devices, large sums are, as is fre- 


¢ allowed to take another new premium may continue to | quently the case, being kept in reserve over and above 
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what would be necessary if a mere solvency valuation were 
made; that, in a word, the bonuses being divided from 
time to time among the policyholders are by no mez 
bonuses which could be divided if profits were 
up to the hilt, and above such 
sufficiently valuation basis necessitated; 
position, indeed, is that of most of the really 
offices, where, to a commercial anion. sort of 
equalisation of dividends policy is followed in relation to 
policyholders’ bonuses, and as much attention is paid to 
the continued maintenance of a scale of bonus as to the 
magnitude of that scale itself. Then imagine that there is 
one of the great occ: sional conflagrations, such as that of 

San Francisco; imagine the not impossible contingency that 
two such cat: strophe s might happen in one financial year— 
the nightmare possibility though it may be, just as the 
simultaneous occurrence of two great London fires m: Ly 
be the nightmare of our fire brigade; assume that the 
disaster is such that all the fire reserves are swallowed 
up, and then conceive the feelings of the life policyholders 
if they saw their accumulated surplus, their ‘* suspended 
bonus,’’ or whatever you like to call it, taken to help to 
liquidate the fire claims. That such a thing is possible 
under the law as it stands is held by many to be the case; 
whether, if so, that must always be the case, and whether 
legislation should deal with such a position, is a question 
of enormous importance for the committee’s consideration. 

Very closely allied to this question, of course, is that 
of the separation of the assets in a composite company, 
and the advisability or inadvisability of compelling such 
companies to earmark the investments belonging to the 
various funds, whether fire, life, accident, or what not; 
here it is easy enough, when speaking without much con- 
sideration, to say that such separation is obviously the 
right course; but there are, in fact, immense practical 
difficulties, and many questions of expedi ency to be con- 
sidered; there are times when, quite legitimately, the fire 
department, for instance, may need ready money; the 

carrying on of foreign business—our invisible exports 
again—involves nowadays the deposit locally of innumer- 
able pockets of money; the assets of a great fire depart- 
ment inevitably get tied up here, there, and everywhere 
all over the world, and the more prosperously the business 
is developing the less liquid money there is; consequently 
there is often need for temporary loans; to the general 
manager and directors it does not seem to be so obviously 
the proper ec onomic course to go outside to borrow money 
when, just across the passage, in their life department 
sits an actuary who continually has money awaiting in- 
vestment and who is often glad to put money out on tem- 
porary loan pending the arrangement of some permanent 
investment. 

Here is a nice question for the Committee, in the first 
place of principle, and, if the principle be granted, then 
one of degree, for probably all will feel that there should 
be some limit to the proportion of the funds so employed, 
and some regularisation of the amount of definite security, 
if any, to be given for such loans. 
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DISTILLERY COMPANIES’ PROFITS. 


An authority has deplored the fact that the home con- 
sumption of whisky has fallen from 32,050,000 gallons in 
1908-9 to 13,039,000 gallons for the year ended March 31, 
1925. From figures which we give below, however, it 
is evident that, from the point of view of the distillery 
companies, the decrease has been offset either by greater 
foreign consumption, bigger profits, or better organisa- 
tion. Perhaps contributions may have been received 
under all three headings. In any case, the consumption 
figures stand out in striking contrast to the progress made 
by the leading distillery undertaking, for 20 per cent. on 


an ordinary capital of over ten millions is the sign of any- 
thing but a decaying industry. 

In our issue of October 31, 1925, page 697, we dealt 
with the profits of a number of brewery undertakings. 
We propose in this article to deal with the profits of 
representative distillery concerns. Our first table 
shows the net profits over the last two financial years, 
after payment of debenture interest, together with the 
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amount brought in, and the manner Due ealan tem nis ds. casa alae sbniieiia? Yess ahd ance which available 
balances were utilised ° 





o- TI es te od he bors cd 

Sm. |2ac0e3) ge 25 | ToRe| 2% 

Name and Year Ends. SES iInwese! SZ | serve,| £¢ 

AP ofeon| 22 ke. 58 

sahsite Z<eq"OQm| ae = 

co. £ : £ £ 
Booths (1083 «2.06005: 8,125] 48,893 7,505} 18,858) 24,3 6.278 
Pphetittories (1GD8 ...0.0c0cees 3,262) 62,566 7,566! 25,209) 26,75 5] 6,303 
Buchanan ( Mar. 31, = 96,589] 1,102,657 bey 730; 700000} 150.000 98 517 

and Dew sr | Mar. 31, 98.51%} 1,024,371 | 250,730) 7+5,000) 7,158 
Dailu ine-Talisker ( Jne 30,'2 13,741; 41,318 4,044) 21,393! 10,00 an 
Distilleries i Jne £0, "95 19,207 38,371 4. oot 20,882 ieee 22.616 

May 15 = 107,54'| 677,914 57,581 366,927) 241, ll 
Distillers’ Co....- | may 15, °25) 119,529] 1,768,697 | 102,663,1,280,978) 380, 00) 116 
" June 30, 34 43,200! 28,244 21,375 2,625 4 
Dublin Distillers June 30, °25) 47,01C/Dr 21,580 13,725, nil 1 133 10.68 
Highlami (Aug. 31, 23,645) 69,576 44,625; 25 on 23,346 
Distilleries ( Aug. 31, 23,54€ 96,273 50,469; 36. 32,450 
Longmore Sept. 30, 24 5,30 | 11,733 7,000 4.000 6,040 
(William) | Sept. 30. a 6,04 12,006 7,000 4,000) 7,046 
Longmorn Glen- (July 31, 15.53° 7,498 750 3,750 2,000! 16,537 
livet Distilleries 1 July 31, 16,537) 5,845 750 3,000 1,100} 17,532 
Macdonald,Green- | Sep. 30, 23 
lees & Williams | Sep. 30,’24 69, 90¢| 125,836 23, 437 20,000! 152,205) 

Power (Jobn) and | June 30, '24 3,683) 52,349 24,000 6,000 10,000 16,032 
Son June 30, = 12914) 13,390 24,40 a Dr b¢ 17,504 
Scottish Malt July 31, 18,368 49,972 8,464 7,913, 40, 000 11,963 
Distillers | July 31, 11,963 68,886 8,553 7,746 55,000! 9,550 
Seager Evans Mar. 31, 7” 4,781) 117 s 1), as Dry 8,37 2,014 
and Co. {| Mar. 3l, = 2.014|Dy 1,246 s 768 
Walker (John) {May 3], } }(b)797,245 110, 717 251 00) 250 275) 185,253 
and Sons } Mar. 31 2 171, 062! (t)435,999 87,500 270,900 120,C00) 128,662 


(b) From end of 1922 to May 31, 1924. (t) Ten months. 


The Distillers’ Company has now the le ading position in 
Profits as shown in our table require some 


As 


profits amount to 4 Res 


the industry. 


with a year ago net 


The 


by the inclusion of 


explanation. ( = ared 


1,617, as against £677,914. 


former figure was incre x however, 


£593,610, being dividends” received from Buchanan- 
Dewar, Limited, and — Walker and Sons, Limited. 
These fusions, which are referred to in detail later on, 
called for a capital aniiitianticis not shown in the 
balance-sheet figures. Thus the interim dividend was 
6} per cent. on 3,800,000 4.1 ordinary shares, while the 
final dividend was 13? on 10,295,963 £1 ordinary shares, 


the year, the final distribution 
The Highland Distilleries had a 


making 20 per cent. for 


absorbing £,1,104,920. 


good year, the net profit amounting to x: 96,273, in com- 
parison with £69,326. The distribution to the ordinary 
shareholders was thus raised to a total of 46 per cent., 
against 35 per cent., including on the present occasion a 
bonus of 16% per cent., against 15 per cent. in the pre- 
ceding year. The accounts of John Walker and Sons 


were closed at March 
of only ten months. 


31st, and therefore cover a period 


Moreover, the — accounts 
were for the period from the end of 1922 to May 31, 
so that, although direct comparison cannot be made, the 
net profit shown in the present accounts of £435,999 
compares favourably with a total of £797,245 for the 
much longer period covered by the accounts arias 
last year. The directors state that the alteration in th 

date of the accounts has been made to meet the con- 
venience of the Distillers’ Company (whose financial year 
ends on May 15th in each year), which has acquired the 


1924, 


greater part of the ordinary shares of the company. The 
ordinary dividend is 20 per cent. against 21} per 
cent., but whereas in the earlier period it was paid 


free of tax, it is now distributed less tax. The general 
reserve is strengthened by ¢/100,000, against nothing in 
the previous accounts, while property reserve account 
once again gets £20,000. Booth’s Distilleries profits 
rose from £48,893 to £62,566, and the ordinary dividend 


was maintained at 10 per cent. on an increased < capité i. 
The sum of £26,751 is this time reserved, against 
£24,377 for 1923. Scottish Malt Distillers earned net 


profits of £68,886, in contrast with £49,972, the div- 
dend was increased from 10 to 12} per cent., and £55,000, 
against £40,000, was placed to reserve. The directors of 
John Power and Son regret that the result of the year’s 
trading ‘‘ has not been more favourable. The depression 
so keenly felt in trade generally has reflected with excep- 
tional severity on the distilling and allied industries, 
and to this adverse condition the continued excessive 
taxation must be added.’’ Net profits declined from 
£52, 349 to £13,990, and ordinary shareholders who, !ast 
time, received 2 per cent., now have to go dividendless, 
of the fact that the reserve fund was drawn up0ol 


in spite 





Carried 


Forward. 


£ 
6,278 
6,303 
98,517 
87,158 
19,622 
22.616 
11953] 
416,585 
47.010 
10,268 
23,46 
32,450 
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to the extent of 415,000. Seager Evans, in presenting 
the accounts, also draw attention to ‘‘ the continuance 
of high taxation, coupled with increasing unemployment 
and general trade depression,’’ which have resulted in a 
loss of £1,246 compared with a profit of £117. The 
ordinary dividend for 1923-24 of 5 per cent. was paid with 
the aid of £8,372 taken from reserve. The operation has 
not been repeated, and ordinary proprietors in this case 
also receive no return. The Dublin Distillers has had < 

particularly unsé itisfactory experience, a profit of £28, oe 
being converted into a loss of £:21,880. For 1923-24 the 
preference shareholders received an extra 3s 6d per share. 
This is not repeated, while the ordinary shinsehebiece re- 
ceive no payment, compared with 1 per cent. Buchanan- 
Dewar suffered only a slight reduction in profits, and while 
the reserve appropriation of £150,000 has not been re- 
peated, the ordinary dividend is 25 per cent., against 173 
per cent. A comparison of the results of Mac Donald, 
Greenlees and Williams, in the absence of earlier 
counts, is not possible, the secretary declining to furnish 
us with the report for the vear ende “d September 30, 1923, 
‘‘as this company had not at that time made any public 
issue of capital, all the shares being then held privately.”’ 


ac- 


The following table is an analysis of the  balance- 
sheets : 
PRINCIPAL LIABILITIES and ASSETS. 
> a 
| oe | 
a Prope Cash 
2S 5! Debs. . ert ; 
. bao" | Cre- ties, and . 
Name. aod? —. ditors. Plant, | Stocks nyest- | Debtors 
2O e oans. &e. | meuts. 
£ £ £ £ £ | £ 
Booth's 1923.... | 440,56) 677,55? 38,603 199,246) 357,191 129,543) 341,354 
Distilleries (1924.... | 535,532! 633,502 79,838 199,023) 372,305 155,919) 39*,680 
Buchanan, { Mar. 31, '24 |9,367,038) .. 6,183} .. | 9,484,438) 650,554 
Dewar Mar. 31,'25 9,517,038 5,752 ae | <a 9,721,476 476,728 
Dailuaine- ( Jne. 30, '24) 283,935 53,049, 150,0°0, 108,674 98,C05) 32,752 
Talisker | Jne. 30,'25) 293,935 ‘ms 57,591 150,000 92,799 113,692 50,039 
Distillers (May 15, '24 |6,405,97! 1,835,179! 541,745 1,592,000) 308,275 6,789,762; 305,071 
Co. May 15, '25 6,851,547 1,900,284, 689,779 1,465,500 293,743 7,7-8,282) 322,857 
Dublin June 30, '24| 742,648 363,834 7,569 590.434 401,777 146,661) 38,946 
Distillers | June 30,'25| 764,248 389,496 6,810 591,143 423,326 136,097 28,842 
Highland Aug. 31 °24/ 168,029 1,800 48,874 65,448 128,327 50,836 51,032 
Distilleries | Aug.31,’'25!| 193,029 oe 64,290 67,398 145,136 51,800) 92,150 
Longmore { Sept. 30,'24| 63,170! .. 3,758, 8,000 26,753, 40,351 6,741 
(William) {| Sept, 30, ’25 67,307 ‘ 2,621 8,500 26,334 44,511 6,493 
Longmorn, { July 31, '24 39,638 ee 431\ 26.663 19,132 12,118) 4,865 
Glenlivet ' Juiy 31,°25 41,761 os 453, 25,995 21,264 13,359 3,096 
Macdonald, ( . s | | 
Greenlees, . S¢Pt-30 '23 as ad oan. t ce ea | a ai 
& Wiiliame | 5@Pt-30,°24 672,256) 393,852) 451,085) 70,961 987,684) 297,228 163,223 
Power June 30,'24' 877,982 6,989 617,474 160,969 116,898 42,071 
(John) | June 30,’25, 872,982 ii 8,454, 619,133 164,802) 90,721 43,481 
Scot Malt July 31,24) 423,297) 63,000) 43,928) 218,470 111,261) 165,724 48,386 
Distillers | July 31,'25| 472,968; 14,000! 36,195 226,210 107,272, 168,463 33.499 
Seager Mar 31,°24 255,114) 20,175) 17,051 86,775 121,392) 20,987 69,733 
. Evans Mar, 31,°25) 255,114) 20,250! 26,879 79,726 116,145! 29,227 71,191 
Valker May 31, '24 3,178,672|2,000,000!1,743,495 323,853 9,119,522) 511,619 a 
(John) | Mar. 31, '25 | 3,202,748!2,000,000!1,705,320 349,702 5,187,248 426,707 


Che Distillers Company announces that, as explained to 
shareholders at the last meeting, there have been ac- 
quired “the two old-established gin businesses in London, 
carried on by Boord and Son, Limited, and Sir 
Burnett Co., Limited, respectively, and has 
as part payment of the purchase price thereof, 115,000 new 
ordinary shares of £71 each, and 50,000 new preference 
£1 each.’’? This had the effect of bringing up 
the issued capital to the then authorised tot ul of 
46,000,000. Effect has also been given to the resolution 
confirmed in May last, to increase the authorised capital 
to £ 15,000,000 by the creation of g,Co00,0oco new shares of 
he each ‘Thev have also exercised the powers 
lerre red them to acquire the ordinary shares in 
suchanan-Dewar, Limited, and John W alker and Sons, 
mite d, so far as the company’s offer has been accepted 
_ the respective shareholders of these companies, and 
ay e allotted up to this date 6,460,859 new ordinary shares 
or £1 each, fully paid, in respect of such acceptances, in- 
cluding the 50,000 shares agreed to be allotted as capital 


Robert 


none ; 
nd issued, 


shares of 


con- 
upon 


Li 


aay ition for loss of office to certain directors of John 

“ker and Sons, Limited.’’ It is further stated that, 

vhile the increase in the company’s authorised capital 
was carried through before the end of the financial vear 
inder review, it was not possible to complete the transfers 
Irom, or allot the new shares to, the sharehclders in the 
oth r two companies referred to before that date. 3V 
i : rms of the offer this company is to receive the final 
_ dends pavable on the shares purchased in the 
eer two companies for the financial vear of these com- 
‘mes current at date of offer, and is to pay to the sellers 


Si 


im of net interest equal to the final dividend pavable 
s company’s 


previously existing ordinary shares for 
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the financial year to May 15th last as the equivalent of 
said dividend.”’ In the carrying out of this important 
amalgamation the company has increased the ordinary 
share capital by over 170 per cent., bringing the total issue 
of ordinary shares up to 10,289,812 shares, which, added 
to the preferenc € capital, makes a total issued c apital of 
nearly 124 millions, against an authorised issue ol 
£:15,000,000. The alteration in Booth’s capital account 
was made by the issue to shareholders of 123,034 ordinary 
shares of 13s each at 14s per share. It is stated in the 
report that the premium on the issue practically suffices to 
defray the underwriting and issue expenses. The present 
accounts of Highland Distilleries show the elimination of 
an item of 4,1,$00 in respect of “ Debenture Bonds.”’ 
These, presumably, have been paid off. There has been 
no pronounced general movement in either creditors or 
debtors, but the total of cash and investments is, in the 
majority of cases, higher than a year ago. Properties and 
plant figure for practically the same as in 1923-24. 











Our concluding table shows dividends on ordinary 
shares during past two years, also present prices and 
yields, compared w ith a year ago :— 

Dividends on | _ Prices of Shares as 
Ord. Shares. Shewn Against Name. 
Name. sails ceaasdteisieae anid nae mae - 
‘nd of nd of |Present 
1923-4. 1924-5. Oe¢, -a4loct., 25.| Yield. 
Se ea eae  - | oF [Jes a 
Booth's Distilleries, ord. (13s) .......... 8 10 g iNo quotiation 
Buchanan-Dewar, 6% cum. pref. (£1) i74 25 lA | olds 513 o 
Dailuaine-Talisker Distilleries (£1) ....| +20 25 o quotation aviailab!e 
Distillers Co., ord. (£1) Sateguneienees } +10 20 | Not | 38 (6 8 CG 
Dublin Distillers, ord, (£5)............+. 1 nil (f) g ; 1 nil 
Highland Distilleries, ord (£1) ........ +35 46 443 7 6 4 6 
Longmore (Willi m), ord. (£5) .......... | +20 +20 | 12% 15° 613 3 
Longmorn-Glen ivet Distillrs. ord. (10s)|} +25 +20 1 | & ‘7 5 « 
Macdonald Greenlees and Williams £1)| (s) (t)10 |Noquotjation available 
Power (John) & Son, 8% cum. pref. (£1).. 2 nil | a2 | ae 13 9 3 
Scottish Malt Distillers(£.)  .......... } +10 124 | 154 33 311 6 
Seager, Evans, and Co. ord. (£1}). . 5 nil | 13° rg nil 
Walker (. John) & Sons, 7% cum. pref, (£1) | _+20 (b) 214 | ods 14 6 7 6 





is) For 1922-23. (t) For 1923 24. + Free of income-tax. (b) 7. en months. 


(f) Lowest price 1924. 

It should be noted that dividends as given above refer onl) 
to those paid on the ordinary shares of the various com- 
panies. ‘Two outstanding movements in share values are 
presented in the table. First has to be noted a rise in 
Highland Distilleries ordinary from 4}4 to 73, and, second, 
« similar movement in Scottish Malt Distilleries from 
1 27-32 to 34. The fusions and amalgamations which have 
taken place, and which may take place, do not in the long 
run induce the conservative investor to lend support. 
Movements are sudden, and future vields are difficult te 
tollow. 

The chairman of the Distillers Company made some in- 
teresting comments at the annual general meeting. He 


said ‘‘T noticed recently that the Scottish Conference on 
Agricultural Policy in their report favour the impo- 
l sition of a duty on imported foreign barley asa remedy 





for agricultural distress. It never seems to occur to 
them that a duty en malting barley, if tt is to have the 
effect desired, must lead to an increased cost of whisk, 
and beer, which if passed on to the consumer will in- 
evitably lead to a further shrinkage in the consumption 
and al diminished use ot barley - the sale of which the 
farmers desire to stimulate.’’ 

The future of the distilling industry is one which needs 
careful consideration by investor: The problem of pro- 
hibition comes up for consideration. If consumption ‘ts 


i 


falling in this country, the question of prohibition may be 


perhaps less insistent But that is onl vas far as this 
country is) concerned. Other countries may possibh 
follow the example of the United States. And amone 
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these countries may perchance be those which take our 


exports of whisky. Against this, however, has to be 


weighed the point that no immediate danger seems to 
are 


threaten from this source, and the stronger companies 
enjoying a very prosperous time. 





SYNTHETIC NITRATE. 
(BY A CORRESPONDENT. ) 


Tue fixation of atmospheric nitrogen, and the manufac- 
ture therefrom of various synthetic products, including 
ammonia, nitric acid, sulphate or chloride of ammonia, 
and other nitrogenous compounds of the greatest economic 
importance, is one of the epoch-making developments of 
recent times. Such products are vitally essential both for 
the manufacture of fertiliser and food production, and also 
for the supply of munitions. In 25 world’s 
consumption of nitrogen compounds has doubled, and has 
this year nearly reached its pre-war figure of 4,000,000 
tons. 


years the 


Of this huge total some 2,500,000 tons consisted of 
Chilian nitrate, just before the war, and about 1,500,000 
tons of ammonium sulphate from gas works and coke 


ovens. There should be almost unlimited demand if 
prices were appreciably lower—as contemplated by the 
and if soil fertility throughout the 





world is to be adequately conserved. 

Germany, whose imports of Chilian nitrate were 800,000 
tons per annum before the war, dropping to zero during 
the war, had to depend entirely on her own comparatively 
new synthetic processes, together with ammonium sul- 
phate from gas works and coke ovens, to enabie her to 
continue the war; and on the synthetic side she made 
such progress that she is now able to do without Chilian 
nitrate altogether. Most of the leading nations of the 
world have now realised the supreme importance of the 
various synthetic processes, of which at least four different 
types are in successful operation. 

Since the war France has been getting large supplies 
of the synthetic product from Germany—first, under the 
terms of the Treaty of Versailles, then under the Dawes 
Plan, and a more or less private agreement between the 
Comptoir francais de l’Azote and the German Stickstoff- 
syndikat (Nitrogen Syndicate). Under this latter agree- 
ment she should obtain from Germany about 200,000 tons 
of nitrogenous fertiliser for the two years ending May 31, 
1927. It is officially estimated that French consumption 
in 1930 will have increased to 150,000 tons in terms of 
nitrogen, Or 900,000 tons of nitrogen compounds. (There 
is one ton of nitrogen in five tons of ammonium sulphate 


or calcium cyanamide, or in 6% tons of sodium nitrade.) Of 


the total just named at least 650,000 tons will probably, by 
that time, be supplied by the French synthetic industry. 
The German Haber (or Haber-Bosch) process is now being 


worked on a large scale at Toulouse, under the auspices 
The French process—that of 
the eminent engineer, Georges Claude—is being success- 


of the French Government. 


fully worked on a moderately large scale at several places 
in France, and in numerous localities outside France— 
e.g., in Spain, U.S.A., Japan, Italy, Belgium, and Poland. 
A popular form of the synthetic product 


tons per annum. 
increasing. 
ties of Chilian nitrate (264,000 tons in 1924), for, 


the value of nitrogenous fertiliser, and the demand not 


only maintains the Chilian, but also stimulates the syn- 
that imports of 


thetic business. It is expected, however, 
the Chilian product will gradually decline. 
In Italy the synthetic processes, Claude, 


so than in any other country. 


including 60,000 tons calcium cyanamide, 
ammonium sulphate, and 50,000 tons sodium nitrate. 


is that of cal- 
cium cyanamide made on a large scale in the U.S.A., and 
now being produced in France at the rate of about 50,000 
The output from this source is steadily 
France, however, still imports large quanti- 
as is 
also the case with Germany, her farmers fully appreciate 


Casale, 
Fauser, are making remarkable progress, perhaps more 
Italian consumption in 1924 
amounted to about 153,700 tons of nitrogen products, 
40,000 tons 
It 
seems probable that one of the most popular and success- 
ful types of plant will be the Italian Casale, which is not 
only established in Italy, but is also well represented in 


France—e.g., at St Auban—and is under construction at 
‘Toulouse, Roche-la-Moliére, and elsewhere. Casale plants 
are also contemplated in this country and in other parts 
of the world. In Italy they are working for the S.I.A.S. 
at Terni and Nera Montoro; Claude plants are working at 
Bussi for the Societa Azogeno, a company with a capital 
30,000,000 lire and headquarters at Milan; Fauser 
plants are worked by the Soc. Piemontese Ammonia at 
Novara, and by the Soc. Montecatini Ammonia at Agor- 
dino. Other plants of this last-named company or its 
subsidiaries are working at Coghinas in Sardinia, and at 
Sinigo, near Merano. Another Claude plant is contem- 
plated at Vado, probably by the Azogeno people, and a 
Kauser plant at Cotrone. There is a considerable amount 
of syndicalism, or associated working, among the Italian 
companies. The largest appears to be the 
group, which is also associated with another large 
cern, the S.I.A.S. (Soc. Italiana Ammonia Sintetica 
international agreements for concerted tions are 
spreading over the world. The present position is of great 
interest and some complexity, and well worth watching, 
Synthetic production in Italy in 1924 amounted to about 
105,000 tons. For 1926 an output of 2 
dicted, and for 1927, 300,000 tons. T 
ever, are dependent on prices and on fluctuating wat 
power supplies. The price position is referred to later 
the risk of over-production is by no means remote 

Norway, next to Germany, or perhaps before Ger- 
many, was among the early pioneers of the new industry. 
Here the are process is chiefly used, largely owing to th 
existence of cheap water-power. The arc process, he the 
way, was also tried in Germany, and was to some extent 
of German origin—i.e., the Birkeland-Eyde furnace—but 
had to be abandoned for various obscure reasons, includ- 
ing risk of explosion ; but this latter reason in itself is not 
of much moment, for all the various processes art 
attended with some risk of explosion. This was particu- 
larly the case in the early days, but the risk has now been 
much reduced, and safe working practically guaranteed. 
The Norwegian product consists mainly of nitrite (not 
nitrate) and cyanamide. Germany is interested in the 
Norwegian industry, and an agreement has recently been 
concluded between the B.A.S.F. (Badische Anilin-u.Soda- 
fabrik) and Norwegian interests. 

Great advances are being made in the U.S.A., where 
the arc process is also much in favour, especially in the 
North-West—that is to say, in Washington and neigh- 
bouring States, where there is abundance of water- —_ 
The American Nitrogen Products Company has had % 
plant working at La Grand, Washington, for the manu- 
facture of sodium nitrite almost continuously since 1916, 
and has lately enlarged its plant. The more extensive 
application of the arc method in the North-Western States 
was discussed in some detail a short while ago by H. k. 
Benson in a paper read before the American Chemical 
Society. Another important American concern engaged in 
the business is Azote Incorporated, associated with th 
great firm of du Pont de Nemours and Co., working the 
Claude process at Clinchfield, and contemplating big 
extensions. Two plants (one of them Casale) have been 
erected by the Hooker Chemical Company at Syracus' 
and Niagara Falls; and the Mathieson Alkali Compan) 
also has a small plant. The great works at Muscle Shoals, 
is well known, were intended for synthetic nitrate 
manufacture, but the future of these works is still u- 
certain, although a special Commission was appointed to 
settle the matter. The du Pont plant at Clinchfield 's 
said to be a much more eflicient modification of the Claude 
process, and 25 per cent. better than the British plant @' 
Billingham. The claim comes from American sources, 4 
also does the further assertion that the various Govern 
ment and other research institutions now actively engage® 
on nitrogen fixation study have succeeded in pe ‘rfecting @ 
highly efficient catalyst, forming the basis of a special 


of 


Montecatinj 
con- 
> and 


Opera 


,OOO tons is pre- 


52 
hese figures, how- 


as 


American process. This catalyst was exhibited at th 
New York Chemical Exhibition, held week ending 
October 3rd, in the Grand Central Palace. In America, 


Norway, ‘and also in Switzerland, a double-type fe rtilise! 
of synthetic origin is being placed on the market, ©” 
taining not only nitrogen, but also the equally essential 
phosphate. One of these new compounds, phosphazote, 
containing the most valuable form of nitrogen- namel\ 
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wea—and also acid phosphate, is now being made in 
Switzerland; and large works for its manufacture have 
‘ust been completed in Norway. A similar product, 
obtained through cyanamide as intermediate, and known 
as ammo-phos, is made in the U.S.A. The activities of 
the American Cyanamid Company are also fairly well 
known in this direction. 

In Great Britain some attempt was made to develop the 
Claude process on a large scale by the Cumberland Coal 
and Power Company, which, however, unfortunately came 
tu grief. We in this country are now mainly dependent 
on one solitary firm, Synthetic Ammonia and Nitrates, 
Limited, a subsidiary of Brunner, Mond, and Co... Why 
Great Britain should be content to depend solely on one 
firm and one process in this important industry is hard to 
understand in view of the progress made in other coun- 
tries. Synthetic Ammonia and Nitrates, Limited, recently 
increased their capital by £2,000,000 under the Trade 
Facilities Act. The Italian inventor, Professor Casale, 
was over here some months ago, and it is understood that 
his process may soon be working in England. 

Other countries taking up the new industry with con- 
siderable vigour and enthusiasm are Belgium, Japan, 
Spain, Switzerland, and Czechoslovakia. This world-wide 
activity, taken in conjunction with a re-awakening of 
Chilian nitrate interests to the seriousness of this new 
competition, might easily result in over-production unless 
there is a stimulation of demand through substantially 
lower prices. It is understood that the synthetic groups 
not only hope to reduce prices from the present average of 
about 4.14 per ton to the low level of £8 per ton, but also 
t> place on the market much more efficient fertilisers, 
especially of the double-type noted above. This ought, 
furthermore, to have a revolutionary effect on world food 
production and on food prices. Since there are about 
20,000,009 tons of nitrogen in the atmosphere over each 
square mile of the earth’s surface, there seems to be an 
adequate source of supply. On the other hand, the 
demand could be hugely augmented at the right price if 
the world’s soil fertility is to be properly maintained; and 
with increasing population it must be so maintained. 
Dr Jacob Lipman, of the New Jersey Agricultural Experi- 
mental Station, has estimated that the annual loss of 
nitrogen from all land under cultivation in the U.S.A. by 
removal of crops, and not replaced by fertiliser or plough- 
ing-in of leguminous crops—i.e., nitrogen-fixation crops— 
is about 3,500,000 tons of nitrogen, equivalent to 
20,000,000 tons of ammonium sulphate. The wider ques- 
tion as to whether the application of artificial—e.g., syn- 
thetic—fertiliser is the best way to restore soil fertility, 
or whether Nature herself, through the intermediary of 


suitable crops and rotations, should not do it, cannot be 
discussed here. 








PROCEEDINGS OF THE COAL COMMISSION. 


THE Royal Commission on the Coal Industry con- 
tinued its public sittings at the Houses of Parlia- 
ment this week. The salient points of last week’s 


evidence were reviewed in an article on page 698 of 


(he Economist of October 31st. The members 
of the Commission, it may be recalled, are Sir 
Herbert Samuel, chairman, Sir William Beveridge, 


General Sir Herbert Lawrence, and Mr Kenneth Lee. 

On Tuesday last Dr Rudolf Lessing, member of the In- 
Stitute of Mining Engineers, put forward certain views on 
the essential conditions of revival in the coal industry, de- 
claring that coal must not only be produced more cheaply, 
but its value be enhanced by the extended use of refining 
Processes. More attention must be paid to the preparation 
of coal for the market and its conversion, whenever 
Possible, into more highly-priced products. The witness 
criticised the present arrangements for washing coal at 
the mines, and declared that the proportion of ash in coal 
Put on the market was not less than ro per cent., which, 
nan annual output of 250 million tons, produced no less 
than 25 million tons of incombustible material. Althouzh 
the consequential loss from lowered combustion and car- 
onising: efficiency could not be accurately estimated, it 
would be safe to put the total non-productive expenditure 
of the country, as a direct result of insufficient coal pre- 
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paration, at something between 410 millions and £20 
millions per annum. 

Evidence was given on the following day by Mr 
David Milne Watson, on behalf of the National Gas 
Council of Great Britain and Ireland. The latter body 
represents local authorities and company undertakings 
accounting for about go per cent. of the total make of gas 
in the country. Mr Watson gave figures showing that the 
gas industry in Great Britain used last year 18,104,000 
tons of coal, and nade about 285,000 million cubic feet of 
gas. It had an invested capital of over £:160 millions, and 
employed 1¢.,000 inen, with a wage-roll of 415 millions. 
The number of gas-users was estimated at 36 millions. 
The witness claimed that the industry was the chief con- 
servator of British coal, since it applied.the latent heat in 
the coal to practical purposes with the highest degree of 
efliciency, while its bye-products were the basis of 
numerous other industries. It produced annually some 
10 million tons of smokeless fuel, 172 million gallons of 
tar, and 167,000 tons of sulphate of ammonia. Its 
coal carbonisation had risen from 13.9 million tons in 1903 
to 16.6 million tons in 1913, and 17.3 million tons in 1924, 
but owing to advancing efficiency the gas made, in thou- 
sands of cubic feet, had risen from 159.9 millions to 259.8 
millions and 275.2 millions in the same years respectively. 
The witness stated his belief that low temperature car- 
bonisation had not so far been a commercial success. It 
was essential for the needs of the gas industry that coal 
should be as cheap as possible, and that the utmost free- 
dom of choice should be allowed in the selection of the 
most suitable coal. Although there was no competition 
between the various gas companies—no company being 
allowed to enter the settled area of another—the companies 
had, in fact, owing to statutory regulations, a financial 
interest in maintaining the price of gas at as low a figure 
as possible. 

Dr C. S. Myers, speaking on behalf of the National 
Institute of Industrial Psychology, stated that the 
Institute carried out investigations between 1922 and 1924 
in collieries situated in four northern areas. They formed 
unfavourable opinions regarding certain colliery arrange- 
ments, particularly as regards transport facilities in the 
mines, congestion at the washery and the pithead, and the 
imposition of a common penalty for ‘‘ dirt ’? without refer- 
ence to varying conditions in the seams. In one colliery as 
much as 80 to 83 per cent. of working time at the coal face 
was lost owing to defective mine transport. Under cross- 
examination, the witness stated that these figures referred 
to actual time at the coal face, the percentage of loss to 
total time underground being 45, while in other mines the 
figures were much lower. After further discussion, the 
chairman decided that this evidence must be taken as re- 
presenting a very special case, where conditions were at 
their worst. 

On Thursday, November 5th, Sir Richard’ Red- 
mayne, formerly Chief Inspector of Mines, gave 
further evidence, stating his conclusion, from available 
statistics, that the present depression in the British coal 
export trade was part of a world depression, from which 
Great Britain had, in fact, suffered slightly less than the 
world at large. Although considerable advantage 
would result from amalgamation of different mines, he 
considered that very careful preliminary consideration 
would be necessary. He believed that coal would remain 
the most important of all sources of power for many years 
to come, and that an increase in the world’s coal require- 
ments would go on concurrently with the development of 
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other power resources. Although Germany would _pro- 
bably become increasingly formidable as a competitor, the 
resent management of British coal mines was not inferior 
to that of any country in the world. The output per man 
per shift, according to recent official figures, was 18 cwts 
in Great Britain, as against 11 ewts in France, gt ewts in 
Belgium, and 16? cwts and 174 cwts in two German areas. 
He reiterated his opinion that a return to the eight-hour 
day would result in a 10 per cent. increase of output, with 
enhanced earnings for the miners. The Commission then 
adjourned until Wednesday, November 11th. 








Notes of the Week. 


———ae 


The 


jeature 


Lesson of the Municipal Blections—vThe chief 
of this week's municipal elections, both in 
london and in the country, may be broadly described 
a grand assault by the Socialist Party which 
achieved a partial success. In the great boroughs 
the Midlands and the North the only really 
sweeping Labour success was the obtaining of com- 
plete control at Wigan. In London Labour won a 
majority on the councils of two fresh boroughs, Stepney 
and Shoreditch, and is now in the positioa of controlling 
the proceedings of eight London councils. In London, as 
a whole, Labour won 47 seats, while the Municipal Re- 
formers lost 21 and the Progressives 21, the latter now 
remaining on the councils in very attenuated numbers. 
Tabulated figures for the whole country are not available 
at the moment of writing, but the London figures disclose 
several important facts. After their 47 fresh victories, 
the Socialists occupy just under 27 

on the London borough cout-cils, that is 364 out of a total 
of 1,366. The percentage oi voters gceing to the poll was 
about 45 per cent., a figure which, though still eloquent 
testimony to the public apathy in municipal affairs, shows 
a welcome advance on the figure of 36 per cent. in 1922 
and 28 per cent. in 1919. But by far the most important 


as 


ot 


per cent. of the seats | 


bers, the Nationalists 21, Labour 17, and Independents 
4. The latest available figures show that in the ney 
House Mr Coates may count on 55 seats, whereas Labour 
has 13 and the Nationalists, Liberals, and Independents 
cannot be certain of more than 12. Mr Coates returns 
to power with a very strong majority. In Canada 
the experience of Mr Mackenzie King, the Prime Minister. 
and the Liberal party has been less happy. Subject to one 
doubtful result, the position seems to be as follows :- 

Conservatives, 116; Liberals, 102; Progressives, 23; 
Labour, 2; Independents, 1. Both the Liberals and the 
Conservatives have done rather better, and the Progres- 
Sives worse than was suggested in the forecast which w 
published a fortnight ago from an Ottawa correspondent. 
The result is, on the surface, a deadlock. But since the 
election was fought by the Conservatives largely on: the 
Tariff issue, and on that subject the Liberals are assured 
of the support of the Progressives, Mr Mackenzie King 
has decided to remain in office and meet Parliament. Even 
with Progressive support, however, Mr King’s margin 
will be a slender one, and he will be facing a delicate 
essay in minority Government. Although it seems likely 
that a quick second election, undesired in any quarter, will 
be avoided, the precarious party balance will mean a 
period of political indecision. The this 
fact is, however, lessened by the absence of any reall 
fundamental cleavage between the two big parties, except 
on the tariff issue. And on that point the verdict of the 
Canadian electorate is clear. There is a majority against 
higher tariffs. 


seriousness of 


Our Index Number.—<A substantial decline in commodity 
| prices in October is largely due to good crop news. Our 
index number as at the end of the month shows a declin 
of 100 points, and this is more than accounted for b) 
lower prices for cereals and for cotton. Apart from thes 
movements and a sharp rise in jute, changes were com- 
paratively small. The following table gives the latest 
figures for each of the five groups : 








lesson to be learnt from the London figures is the absolute e¢_.| | Ag! 
failure of the present voting system to reflect in the mem- = ar iee 
bership of the councils a true picture of the opinions of tie Da iw 4 s 28s 
electors. The application of the system of the straight vote Date. (23 HS & 3 ¢ gs a ase 
in contests where a number of candidates come forward | $a Soa 4 = ‘a3 2 
has produced even more glaring anomalies than the last | 3 5 | r= a fF B  % 
Parliamentary elections. Some striking _instances are | ya5ic javg. 1901-5) | 500 | 300 ; 500 400 | 500 | 2200 “1000 
given by Mr J. H. Humphrey in Thursday’s JVestminster | Bnd July, 1914 ....| 579 | 352 | 6164 4644) 553 | 2565 1166 
Gazette. There are, he points out, seven boroughs where | ,, Nov., 1918 ...., 1289 7824 1848 903 13894 6212 = 
minorities have been left without any representative at | » — 1920 .. oe = key = | oa oan as 
all. The Hackney statistics alone are sufficient to demolish 7 wd 1921 : 9214 636 1106 762 9314, 4357 1980 
the present system’s claim to a place in the machinery of » Dec., 1922 . 861 706 | 11844 705 807%) 4264 193 
representative government. Here the anti-Labour| ,, Dee. 1923 .. 853 8154 | 15824774 755 | 4580 po 
parties polled 184,702 votes and obtained 60 seats,| » et 1924 ....) aaa 7364 17g oe | ws on a 
: ; » oune, enent 5 wae 
while Labour, which polled 935325 {or more than : ty , ....| 1003 7774 | 13954 7623) 7904 4729 2149 
half the anti-Labour total) fails to elect a_ single » Dec, ., «e0.| 992 | 789% | 1452 8154! 806 4855 220% 
member. In the Church Ward of Shoreditch the , gune, 1925 ... 8854 ps eee Ln 791 = 197 
result was equally absurd, and this time, from the July, 908 Be eR pend Bet 
: cae , 9 450 | 20s 
Party point of view, the boot was on the other foot. " “eng . oo 023 1250; in a a ee 
Chere Labour, with a poll of 7,512, gains all nine seats, . Oct., .e-| 886 6994 | 12033, 7494) 7884. 4327 1967 


none going to the Municipal Reformers, who polled 5,092, 
or Progressives, whose figure was 3,792. Labour, in fact, 
is in a substantial minority, but none the less sweeps the 
whole of the representation. Such inequities and 
absurdities as these should serve to concentrate public 
attention on the extreme urgency of reform in 
electoral system. 


a our 





Dominion General Elections.—\While Great Dritain has 
been occupied with the mild amusement ot 
borough councils, several of the Dominions have been per- 
forming the more serious task of choosing fed: Parlia- 
ments. In Australia polling day is a weck ahead. New 
Zealand has polled this week, while the results of the 
Canadian general election are now practically complete. 
In New Zealand the retiring Government has achieved a 
signal victory, and Mr Coates, who recently succeeded to 
the Premiership on the death of Mr Massey, has received 
a striking vote of confidence for himself and the Reform 
‘ty. In the last House the Reform party had 38 mem- 
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llour was unchanged on balance after having been lower, 
and there was a decline in potatoes, and meat was slight) 


The decline of 48 points in the first group is almost en 
tirely 
lower. In subsidiary foodstutls a small increase in ted 
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surprising expansion in the two official estimates o! 
\merican crop published during the month. 

an cotton was accompanied bv a pronounced de- 


have also fallen. These declines, however, were part! 
offset by a sharp rise in jute, which advanced rapidly. 
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month and accounts for an increase of nine points. In 
the miscellaneous group a further rise in rubber was —— ae eueeind 
ofiset. by declines in oils, oilseeds, and tallow. In pos <= —e ——<—— 7 
the table below we show the changes in the index num- | | N ENS 
ber for each commodity in comparison with that for the = 7 BA K OF A HY 4 , 
end of September, the figure 50 representing in each ===] Se 
. se Mietial : a ET , ii ——— 7 SS 
case the average level during the basic period of 1go1-5: (Haze Head Office: ATHENS. ESET 
Ferny ‘ 
ee ' 2 ° } 
wei. wily. lw |» tia Paid-up Capital si elee 
o£ -§ 02 - 3 © > 9 ea ae {i | 
ze 8 ze ga 'g222|/ ||| Drs. 72,000,000 || | 
Zz Z Zz i Hii 
ssinsed c0inae bien eesiaiaiatortiends ain smn soe Hi) wii 
Oe a 91 |— — 20 Ic 1) i , cat ia) 
| Tt . aoa cla hl Hit With Offices in all the principal |) | 
Flour ...+++-. 84 [Warn ...6500: 109° — 154 Minerals ....| 7494 24 Hay towns in Greece, Egypt, Cyprus, ae 
Barley ...---- 93 — 1] (Cloth ........ 1114 — 104 a Saat and Crete, also at Durrazo, hi 
OND. coccccees 72 \|— 44|Wool, Eng. oo] 128 Baltic timber; 964 ih a i Set tends facili- ij i 
Potatoes ....- 75 — 64! Do Aust...) 123 + 2%/Amer. timber! 80 ji! Albania, the Bank exten 4 { 
BGG ose00s00> 119 |— 4/Silk .......... 108 — 4 |Leather...... | 61 14 ties for Export and Import Trade ij | 
Beef ..++++6 13 |— 5 [Flax ........ 1084 — 6 Petroleum. ...| 100 atlty between Creat Beltaian and the way | 
Mutton .....- 93 |— 1 |Hemp........ | 584 — 3 (Oils.......... 724 |— 3h Ha N E. i ih! } 
Es ea akucay et 1OSE | 1 SCO cccccaes 2024 + 45 [Olteced Sean gi4 — : i Near Kast generally. | ' 
a —_——— BllOW ...... — Hal —_—————_——_ i! 
Cereals& meat| 886 — 48 |Textiles...... 1,2034 — 47 — caneaed a lj Enquiries Invited. Hi i id 
cali { ——— _—_—_—_Crystals...... j Pm meat icnigasiideicianam Wa 
ee Leap |+ 4 [Pig-iron. ..... = = 1 [Rubber ......| 474 + 10 eine 22. Fenchurch St HH 
Coffee ....... .. |Steel rails.... — 4) —— | ___. WH . bs ATH 
Sugar, cane ..| act — 2 {Iron bars .... 864 — 3 | Miscellaneous] 7884 + 4 ii WAH London: E t 3 enchure tH i] 
Sugar, beet ..; 92 3 Coal, eteam..| 116 — 44 aeceeeeee cenasie | Wn °U.9. p HD Hl 
Butter........| 1014 — 2 Housecoal ... 85 + 24 Total ..../4,327 —100 HH | New York: 25, Pine Street. We 
arerenens yo plicit i ls 6) | BOSTON (ATHENS BANKERS CORPORATION), = {il 
——— ——— Tin .......4.. 112 + 9 | 16, STATE STREET. =snom 
Other foods ..| 699 — 3 } 


These changes reduce the increase in the. total over the 
figure for the er.d of July, 1914, to 68.3 per cent., as com- 
pared with 72.6 per cent. at the end of September. In a 
final table we show how the various groups contribute to 
the general increase over the pre-war figure :— 


\ l 
| Cereals | Other | 


ae 








; : | Miscel- | 

ee & Meat.| Food. | Textiles. Minerals} laneous.| Total. 
July, 1914 ...., 100 | 100 100 | 100 | 100 | 1000 
Dec., 1918 ...., 226 222 293 | 186 | 241 | 237-5 
Mar. 1920 ....| 261 260 484 269 | 309 | 3256 
Dec, ,, «| 233 229 209 |, 261 , 230 | 230-9 
Dec, 1921 ....| 159 180 180 164 | 168 | 169°6 
Sept, 1922 ..../ 152 194 181 150 | 148 | 1653 
Dec, ,, «ee. 149 200 193 | 152 146 | 1662 
Dec,, 1923 ...., 148 231 225 | 167 | 136 | 1786 
Dec, 1924 ....) 171 , 224 | 235 | 175 | 146 | 1893 
June, 1925 ....| 153 200 | 200 159 | 143 | 1696 
July, ,, sse.( 157 198 207 163 | 146 | 1733 
a « at 204 | 200 161 | 144 | 1735 
Sept, ,, ....| 161 199 | 203 162 | 143 | 1726 
Oct., sacsl 199 | 195 161 | 143 | 1683 


At the end of April, when the gold standard was restored, 
the increase shown by the total was 77.4 per cent. At 
that date cereals and meat stood at 163, other food at 
206, textiles at 221, minerals at 160, and miscellaneous 
at 140. 





M. Painleve’s Problems.—The French Prime Minister, 
reconstructing his Cabinet in order to exclude M. 
Vaillaux to propitiate the Socialists, can hardly claim 
complete success for his move, for the vote of confidence 
the new Ministry sought in the Chamber was accorded 
it by a majority of no more than 32 votes, and the Gov- 
ernment’s total was only 221 out of a House comprising 
in all 584 members. The Socialists, with a few notable 
exceptions, abstained in a body, and there is no guarantee 
that at any moment they will not cast their votes against 
the Government, for they are definitely opposed to the 
Morocco policy, which the Cabinet is bound to defend, 
and on the dominating issue of finance it is clear that 
they are not going to be satisfied with the half-measures 
M. Painlevé may propose in the direction of a capital 
levy, The Right, on the other hand, finds in events in 
Syria an effective weapon against the Government, and 
the recall of General Sarrail, so far from disarming criti- 
cism, is being hailed with some reason as complete 
Justification of the attacks on the Radical General’s ad- 
Ministration. It looks, in any case, as though the Gov- 
frnment would be allowed to stand till the new financial 
Proposals are laid fully before the country. The forecast 
of their character embodied in the Prime Minister’s 
general statement to the Chamber is well enough so far 
aS it goes. All expenditure, of whatever kind, must be 
Covered by revenue. It must, indeed, be more than 
Covered, for the reduction of debt must be taken in hand 
forthwith. To that end a_ sinking fund, “not only 
autonomous and independent of the State, but in full 
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control of its own resources,’’ must be created, such a 
step being made possible by an exceptional national sacri- 
fice in which all forms of wealth must share. That 
means whatever it may be seen to mean when these laud- 
able generalities are translated into detailed proposals. 
The fundamental fact remains that without an unpre- 
cedented effort involving tax increases all along the line 
no hope can be entertained of staving off serious disaster. 
The franc has gone this week to 120, and refuses to 
improve substantially on that figure. M. Painlevé’s 
financial proposals, when they are disclosed, may be 
found to be intrinsically bad, but the process of defeating 
Government after Government because bourgeois France 
and Socialist France have different ideas as to how the 
burden of increased revenue should be shouldered must 
be brought to an end somehow. 


A Chinese Tariff Scheme.—Kumours about America’s 
intentions regarding the Chinese tariff revision scheme 
gave place on Tuesday to something much more decisive 
when the chief delegate of the United States brought for- 
ward a definite set of proposals, the main feature of which 
was the provision that, subject to the fulfilment by China 
of certain definite preliminary conditions, all restrictions 
on her full fiscal independence should cease on January 1, 
1929. That means that China’s own demand is_ sub- 
stantially met, and a further conciliatory step is the pro- 
posal that an increase of the present duty by a 24 per cent. 
surtax, and an additional 5 per cent. on luxuries, may be 
levied three months after the signature of the agreéiaent 
now under negotiation. These provisions appear to have 
the general support of the Powers, with the doubtful excep- 
tion of Japan. The vital point, however, is not the conces- 
sion to China, but the conditions on which the concession 
depends. ‘Tariffs on every frontier are to be uniform, 
whereas at present those on land frontiers are only two- 
thirds of the maritime. Soviet Russia will clearly have 
something to say about the proposed change. Likin, more- 
over, is, of course, to be abolished, and as compensation 
the American scheme includes provisions for the distribu- 
tion of part of the increased customs duties among the 
provinces. The existing customs administration, the 
principal feature of which is the appointment of foreigners 
to the chief positions, is to be maintained. If, as seems 
probable, most or all the conference Powers identify them- 
selves in the main with these proposals, the effect is likely 
to be an intensification of party strife in China, for if 
increased revenues are in prospect the incentive to rival 
claimants for the dictatorship is so much the greater. For 
that reason it would be a mistake to take too optimistic 
a view of the result of proposals which, on their face, are 
manifestly conciliatory. 













The Last of the Shahs.—The deposition of Ahmed Shah, 
Sultan of Persia, is an event calculated to inspire neither 
surprise or regret. Even the late ruler himself is likely to 
feel little concern at the loss of a throne he cared for so 
little that the one place where he was fairly certain not to 
be found was in Persia. What form of government is to 
tollow in Persia appears still to be uncertain. When the 
monarchy al] but toppled over a year ago it was saved by 
the priests, who held that the divinity that doth hedge a 
king does in no wise hedge a republic. Persia is, of 
course, the main stronghold of the Shiah school of Islam, 
and the religious authorities carry considerable weight 
there. In spite of that the probability is that some form 
of republic il be created, with the one strong man of 
Persia, Riza Khan, the Sirdar Sipah, as the chief figure 
init. The change comes at a moment when the American 
financial mission under Dr. Millspaugh has succeeded in 
putting Persian public finance on a reasonably firm found- 
dation, and a disposition to seek sound advice and co- 
operation where it may be found has been demonstrated 
by Persia’s appeal to the League of Nations first of all to 
lend a member of the League Health Organisation’s staff 
to advise on public health administration, and then to send 
out a commission to consider what crops it would be prac- 
ticable to substitute for the excessive poppy growth which 
the League’s Opium Commission is constantly urging 
Persia to reduce. But republic or no republic it is clear 
that Riza Khan will be the determining factor in Persian 
politics in the immediate future. That is on the whole 
reassuring, for the Sirdar Sipah’s past record inspires 
confidence in his sagacity and ability. 





























































New Issues and the Embargo.—The raising this week of 
the embargo on ioreign loans prompts us to set out 
some of our statistics relating to new capital issues 
in the London market, comparing various categories in 
the past five years with the pre-war average : 

(000’s omitted.) 

















| Annual | { | | 
Average, | | | } 1925 
1911, 1912, 1921. 1922. {| 1923. 1924. (Nine 
and 1913.) | | Months). 
: ro. | 2 | 2. | natiat &£ 
Foreign Government ..) a | 5,905 14,254 24,462 40,620 | nse 
»»  Corp>rations ..| 7,660 | lg 7,088 | ee 2,413 | 1,350 
» Railways ....{ 33,454 | 630 | 14,722 5,483 955 875 
Total for Foreign Coun-;———— _}|—__—_|—__—_ —$— |__| —_____ 
Mtackas <cbcéceks | 92,647 | 22,224 55,233 | 44, 755 52, Ast | 5,611 
a ell ll ert aninee chaise ameetaiaiitaa teal ccaiiaty — 
Dominion Government) 17,247 73,650 58,582 | 69,409 - - } 18,815 
“ie Corporations 10,887 4,882 7,024 4,741 5 | 685 
. Railways....| 21,832 Lo || 200) | 1,681 
Total for Dominions..../ 71,258 | 90.578 | 74,924 | 92,723 | 72,277| 35,529. 
ie eee = 
Total issues ..... ...-.-| “qeems | 388,978 | 573,676 | 271,393 | 209,326 | 160,393 


The 1923 and 1924 totals for foreign Governments were 
swollen by some of the large European Reconstruction 
loans, but no foreign Government issues have been made 
in the current year. In the first nine months of 1925 
foreign Governments raised $341 millions in the 
United States against $421 millions and $202 mil- 
lions in the corresponding period of 1924 and 1923 respec- 
tively. The post-war totals of money raised for use in 


pre-war average, though the latter owes its size partly to 
extensive issues in this country by American railroads. 
The bulk of the Dominion Government issues this year 
were made in May, and it is probable that this year’s total 
will be well below the average for the three preceding 
years. The amount raised for use overseas in the full 
year 1925 is likely to be swollen by the large number of 
rubber and other issues which are now enjoying such 
popularity. A feature of the past few weeks has been the 
rapidity with which offers of new capital have been over- 
subscribed, and although ‘‘ stags’’ are known to have 
been active, there appears to have been a genuine demand 
by investors for any reasonably sound offer. 


A Shipowner and a Shipbuilding Subsidy.Ai the 
annual meeting of Prince Line, Limited, Sir Frederick 
Lewis, the chairman, made some very sound comments 
on the present industrial position, and put forward the 
shipowners’ view of the recent proposal to subsidise ship- 
building by a grant from the Unemployment Fund. This 
proposal, he said, presupposes that a large number of 
additional ships are required, when in fact there ts a 
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large surplus already in existence, so that, ‘ except as 
regards vessels reguired for special purposes, the build. 
ing of a mass of additional tonnage would mean that the 
shipping industry would suffer in almost direct ratio to 
the immediate benefit that would accrue to the eating 
industry.’’ Sir Frederick admitted that there are sever: 
ways in which improvement in the shipping and aiehone. 
ing industries can be brought about by artificial means 
such, for instance, as the contributory laying-up of ion. 
nage, taxation by means of flag discrimination, subsidies, 
&c., but he added that * each step in the direction 0; 
artificial bolstering is taking us further away from the 
real improvement, which can only be brought about by 
meeting economic conditions by natural means.’’ He 
pointed out that high costs in the shelte red occupations 
have their direct effect upon our export trade, such as rail 
charges, dock dues, and the cost of handling cargoes in 
the docks, and suggested that the re medy lies in finding 
an economic level by reducing the cost of the sheltered 
occupations, which would perinit of some increase in the 
level of the exporting industries. As to the present out- 
look for shipping, Sir Frederick would say no more than 
that the shipping industry had passed successfully through 
a very severe crisis and is ready for an improvement when 
it comes. 





The Cost of Defence—In a speech at Oxford on 
Tuesday Sir Laming Worthington- Evans, Secretary of 


State for W ar, did a little special pleading on the question 
of economy in national expe nditure. Be fore the war, he 
said, expenditure on the fighting services was equal to 
8s in the pound of the whole national expenditure. To- 


day it is 3s. The Army expenditure is about 5 per cent. 
of the total expenditure compared with 14 per cent. before 
the war. We need hardly point out that no value attaches 
to these comparisons. In the first pli ice, while it is true 
that expenditure on the fighting services shows an increase 
of 50 per cent. over the 1914 total, that vear was one of 
exceptional naval competition, and was abnormally high. 
Secondly, the Secretary for War cannot take any credit 
for the large reduction in the percentage to total expendi- 
ture on which he lays stress, since it is more than accounted 
for by the increase in total expenditure. The only reason- 

able comparison of this nature to be made is the ratio to 
total national income. Here there is a reduction from 3.5 
per cent. before the war to 3.04 per cent. this year, which 
is a very much less imposing reduction than that quoted 
by the War Minister. 





Local Taxation Returns. — Nowadays the character, 
invented by Charles Dickens, who worried the Circum- 
locution Office by ‘‘ wanting to know, you know, 


would be met, not with refusal, but with more 


information than he could digest. The Annual Local 
Taxation Returns for 1922-1923 must have meant 


a vast amount of work in tabulating the statistics 
supplie d to the Ministry of Health by our local authori- 


| ties. But the ratepayer will not learn half as much about 


the expenditure of his money as he would if these pages 
and pages of figures were accompanied by some commen- 
tary or explanation. Of the three volumes, the first* gives 
the expenditure of London and the county boroughs, the 
second} deals with the individual county councils, and 


lumps together me expe ‘nditures of the smaller councils, 


while the third,’ which ts eee at 2s 6d, although it 1s, 
in fact, longer than the second volume, deals with the 
accounts of boards of guardians and other bodies e gaged 
in administering the Poor Law. Notes are constant!) 


_ 7 


needed to explain somethi ng that is not self- evident, oe 
why Somerset spends £1,506 per mile on its roads whrlt 
the ne ighbouring and simil: ir county of Gloucester sp¢ nds 
only £301 per mile, the mileage bei ing almost the same 


in each county. Then when we look at the ‘‘ trading set 
vices’ of the smaller boroughs, there appears to be @ 


; — k x 
surplus or profit of 4,122,000 on gas, but only £20,009 


a> 





* Part II. of the ‘* Annual Taxation Returns, England and Wales, 
1922-23.'’ 15s net. ral 
+ Part III. of the ** Annual Taxation Returns, England and Wa 
1922-23.’’ 5S net. a 
: Part I. of the ‘Annual Taxation Returns, England and Waves 


1922- 23.’’ 2s 6d net. 
Pub ished by H.M. Stationery Office, London, W.C.? 
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js put down for ‘* surplus profits carried in aid of rate 
funds,’’ while 4,5,183 had to be drawn from the rates to 
meet deficiencies. It is not easy to understand why ceme- 
teries are included under the head of “trading.’”? A 
mayor might point proudly to the profits earned by muni- 
cipal eas, electric, or tramway undertakings ; he would 
hardly congratulate the chairman of the cemeteries com- 
mittee on the splendid sale of burial plots following an 
epidemic of smallpox or influenza. The trading accounts 
of the county boroughs are so complicated as to be un- 
intelligible + they appear to give a surplus of more than £533 
millions, but the total surplus carriedto the relief of rates 
was only £,667,000, while water supplies alone showed a 
deficiency exceeding this sum; altogether the ratepayer 
was called upon to meet a deficiency of £:1,281,000. Turn- 
ino to the Poor Law we notice that the total expenditure 
‘ y from 1go1 to 1917, indeed for the 14 
March, 1915, the average rate did not fall 
fourteen pence in the 

1920 a jump was made to 1s g}d, rising the 
ars to 2s 5!d and 3s 21d, falling one penny in 


erew very slowly 
years <( 


below thirteen pence or rise to 


pound. In 


next two \ 


the vear under review. All this time Exchequer grants, 
vhich provided nearly a fifth of the total expenditure 
on p lief in 1901, hardly increased at all during the 
ext 22 vears, for, in 1923, when the total cost was just 
under > millions, grants covered just one-sixteenth of 
the expenditure. 








Indian Cotton Mills and Protection.—Our Manchester 
ident 
ners’ Association approached the Indian Govern- 


corres writes : 
Mill Oy 
ment and made certain suggestions for granting assistance 


° " 1 * 1 t s 
to the industry. It was proposed that there sh uld be a 


duty on raw cotton exported from India and the imposi- 


tion of higher import duties on varn below 30’s counts and 
cloth made from such counts. The representatives of the 
Gove ent promised that there should be an examina- 


tion of the proposals, and the results have now been com- 
municated to the Mill Owners’ Association. In the 
it is pointed out that the total export of raw cotton from 
India in 1924-25 exceeded 600,000 tons. The suggestion, 
therefore, that an export duty of a protective character 
should be imposed on raw cotton amounted to a proposal 
to levy an export duty on a trade of 600,000 tons for the 
purpose of increasing prices of goods made from much less 
than 40,000 tons of that cotton. The export duty would 
have to be at a high rate in order to raise appreciably the 
price of imported Japanese manufactured goods. Such a 


reply 


] — ‘ 
duty would operate on the whole of 600,000 tens of cotton | 


exported from India, and could not be but detrimental in 
the long run to cotton-producing interests in India. 
Government of India, therefore, considered that the impo- 
sition of a protective duty on raw cotton was peculiarly 
open to objections and dangers, and in the circumstances 
the suggestion must be definitely abandoned. 


The Debt of Honduras.—The Council of Foreign Bond- 
holders have received telegraphic advices that the 
arrangement for the settlement of the debt was signed 
at Washington on the 29th ultimo by the delegates 
of the Honduras Government and Mr A. H. King, repre- 
senting the Council of Foreign Bondholders, payments by 
Honduras commencing as from July next. According to 
the last annual report of the Council of Foreign Bond- 
holders the external debt of Honduras amounts to over 


£203 millione 
4293 millions, made up as follows :— 








Present 
Amount, Total, 
Five per C £ £ 
C. | seulbeste ninth we... Seer eee Ore ee 78.800 
“pons in arrear (April, 1873, to Oct., 1924) 204,880 
Ten per Cont, I —_-— 283,680 
C ONS. Lath Of 1EGT ..wecccscccesees $00.700 
‘Upons in arrear (Jan., 1873, to Jan., 1923).. 4,728,675 
Six and Two-third ——_ 5,629,375 
ja. Cent. Loan of 1869 .. 2,176,570 
Pons In arrear |Sept., 1873, to Sept, 1924) 7,472,889 
Ten por Cent. Loan of 1870 .+sesessevesssee 2082500 
‘PONS In arrear (Jan., 1873, to Jan., 1925) 11,773,125 
——— 14,015,625 
29,578,139 


A few months ago the Bombay | 











The | 
| be well advised to restrain any optimistic feelings which 


|into between 
; Council, at Messrs Morgan's request, invited the holders 
| . . .* . 

| to deposit their bonds, in assent to the agreement, against 


Nicaragua of a 
country, which, politically speaking, had for long been 
peaceful, need occasion iittle concern. » The trouble has 
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The amount of bonds in circulation of the 5 per cent. loan 
of 1807 is understood to be £60,goo, the balance of 
#£,17,900 being in the hands of the Honduras Government. 
All four loans went into default in 1873, the interest 
having been paid out of the money borrowed. In March, 
190g, an arrangement for the settlement of the external 
debt was entered into between the President of Honduras 
and the British Minister in Central America, acting on 
bchalt of the bondholders; but before the proposals could 
be submitted to the bondholders, the United States 
Government intervened, and insisted on the substitution 
of their own scheme of settlement. Under this scheme, 
Messrs J. P. Morgan and Co. agreed to purchase the 
bonds of the external debt, on or before August 4, 1910, 
at the rate of £15 cash per £100 of bonds, with all arrears 
f interest, provided that an arrangement of the debt, 
satisfactory to themselves, was in the meantime entered 
the United States and Honduras. The 


( 


receipts, and a large 
In July, 


notified the 


the issue of negotiable deposit 
majority of the bonds was promptly deposited. 


1910, however, Messrs Morgan and Co. 


| Council that they were not prepared to pay the £15 cash, 


and in February, 1912, withdrew from the agreement. 
In May, 1923, an arrangement of the debt was approved 
at a meeting of bondholders, but its ratification by Con- 
gress remained in abeyance owing to internal troubles 
and revolutionary outbreaks. In January of this year 
a new Constitutional Government came into office, and 
de jure recognition was extended to it by the British 
Government. The United States Government also 
resumed full diplomatic relations The arrangement for 
the settlement of the debt which has now been signed is 
subject to ratification by the Congress of Honduras, 
which meets on January 1st, until when bondholders will 


the announcement may have aroused. 


intelligence from 
that 


in Nicaragua. — The 
revolution having broken out in 


The Position 


not alone been completely overcome, but, for probably the 


first time in Central American history, two political oppo- 


nents have come together, and, taking a practical lesson 
from the League of Nations, have settled their differences 
without the loss of a single life or the occasion of very 


much material damave. 


This must appear all the more 


satisfactory in view of the fact that Nicaragua has of late 
years greatly advanced from an economic point of view. 
In fact, for the past twelve months the value of the export 
trade has been the largest in the history of the Republic, 
while the total value of the foreign commerce during 1924 





had only been once exceeded—namely, in the phe- 
nomenally prosperous year of 1920. The current year, 
according to present appearances, is likely to prove 


another successful period in the history of Nicaragua. 
This is due to the exceptionally large coffee crop, which, 


at the same time, is proving of first-class quality. The 
balance of trade in favour of Nicaragua exceeded 


$4,000,000 last year, and the figures for 1925 are expected 
to show an advance even greater, and may even establish 


a record. 
$7,321,000—the highest price ever reached—can be the 


The value of the last coffee crop, realising over 








THE 


better appreciated when it is remembered that in 1921 the 
crop was worth only $2,352,487. While the prices ob- 
tained were satisfactory, the crop was sold too soon in 
the season to enable the planters to derive the fullest 
benefit from the high quotations which ruled at the close 
of the picking. No such mistake is likely to be made this 
year, as the planters are well provided with ready cash 
and are in no need to accept the first offers. The total 
exports from the State during the last financial year in- 
creased to $12,990,026 from $8,070,949 in 1921. 
Strangely enough, although most of this prosperity is 
primarily due to the loans granted and to the general 
supervision given to the country’s economic affairs by 
representatives of the United States, the actual trade 
carried on with that nearby Continent shows a decline, 
falling from 72 per cent. of the total in 1923 to 57 per 
cent. last year. On the other hand, France increased its 
percentage from 14 to 16 per cent. ; the Netherlands from 
1 to 6; Spain from 4 to 5; and Germany from practically 
nothing to 3 per cent. of the total trade. Unfortunately, 
the United Kingdom shows a decrease, the sum of our 
foreign trade amounting to less than $1,500,000 
(£300,000), of which $1,042,858 represented exports from 
the United Kingdom to Nicaragua, and $31,159 exports 
from Nicaragua to the United Kingdom. The service of 
the Nicaraguan debt continues to be discharged regularly, 
the last remittance on the Gold Bonds of 1909, due last 
month (October), being received in New York a day or 
so before the close. Previous instalments had been a 
little delayed. The February, 1925, payment was _ re- 
ceived in London in March, while the May instalment 
came to hand early in June. Since 1920, and in accord- 
ance with the terms of the 1917 agreement, the full ser- 
vice on the 1909 bonds has been met. Moreover, during 
the past five years the arrears of sinking fund have been 


paid off, and the whole of the funding certificates dis- | 


charged at par. As a result of the good work done by 
the American controllers (it was only in July last that the 
United States withdrew from Nicaragua the company o! 
100 marines which for 12 years at the capital had acted 
as Legation guard), the Customs receipts have risen 
during the past nine years by nearly go per cent., that is 
to say, they increased from 1,037,073 cérdobas in 1916 
to 1,950,000 cérdobas in 1924. The financial condition of 
the country remains quite satisfactory. The total foreign 
debt has been reduced, by redemption, from £1,250,000 
in 1909 to £818,800 at the end of 1924. 





Co-operation in Japan.—The co-operative movement in 
Japan dates from 1892 and its progress has been remark- 
able. In 1900 a co-operative society law was passed 
which has greatly stimulated the movement. The law pro- 
vides for four distinct kinds of co-operative societies, viz. : 
(1) for supply of credit, (2) for sale of produce, (3) for 
purchase of supplies, and (4) for the common use of land, 
buildings, machinery, &c. There are now 14,259 societies 
with a total membership of about 22 millions, and an 
aggregate capital of about £40,000,000. The average 
number of members per society is 210, but there is evi- 
dently a wide range, for one society has a membership of 
19,782. The co-operative movement in Japan is a rural 
development. Over 77 per cent. of the members are 
agriculturists, 8 per cent. fishermen, and 4 per cent. shop- 
keepers. The law lays down with particularity the general 
lines on which a co-operative society must be formed, 
Each member can have only one vote though he may hold 
up to 50 shares. One-fourth of the profits must be placed 
to reserve, and the remainder may be divided among the 
members, paid to employees as bonuses, or placed in 
special funds. Profits paid to members may be paid either 
as dividends on share capital up to 10 per cent., or 
bonuses on sales or purchases, or in both ways. While 
the societies are thus under regulation and supervision 
they also receive substantial help from the Government. 
They are exempt from many taxes, money is lent at low 
rates of interest, and the Mortgage Bank of Japan and 
other land credit banks are empowered to lend money to 
co-operative societies without security. Most of the local 
societies are federated in organisations. There are 191 
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such federations with an average of 56 societies in each, 
but seven or more societies are permitted to form a 
federation. The Central Union of Co-operative Societies, 
which is under the direct supervision of the Ministry of 
Agriculture and Commerce, is formed to encourage the 
establishment of co-operative societies and of federations 
of societies. Amongst its activities are the giving of 
lectures, conducting research studies, publishing reports 
and books on co-operation and building exhibition rooms 


| for societies and federations. 


Iron and Steel Shares.—Quick in the endeavour to dis- 
count future events, the investor and the speculator have 
been buying iron and steel shares. The Home Railway 


market felt the cheerful influence, and the shipping depart. 


ment, after recovery from an unexpected P. and O. 
dividend disappointment, did not lag behind. Scores of 


inquiries reach the Stock Exchange as to what iron, coal, 
and steel shares are worth buying, writes a Stock Ex- 
change correspondent. Prices advanced, hesitated, and 
are little 
Exchange denounce the methods of the House, and in- 
put up prices ’’—that is 
against buyers who want to pick up 


now a uncertain. People outside the Stock 


veigh against the jobbers who *‘ 
the current phrase 
shares which have cost the same jobbers very much more 





money than the current quotations command. ‘The Stock 
Exchange jobbers, glad enough to see a_ rally 
in prices which have been so_ flat for so long 
a time, are apt to read today’s inquirers as 
being probable purchasers. They ‘ put) up prices’ 
accordingly. What started the rise was the hope 


that the Government would tighten up the Safeguarding 
of Industries Act, but the Stock Exchange market, 


it is fair to remark, betrayed scepticism in_ regard 
to the anticipated trade revival. Some of the com- 


panies are in a sound position. The South Durham 
Steel and Iron Company, for example, is paying 10 per 
cent. for the year ended September 3oth last, and has 
paid this or a higher rate annually since 1913. The 
ordinary capital has remained at 4,350,000, while reserves 
have been built up to the extent of nearly 4,14 millions. 
But this is rather exceptional. Many of the iron and 
steel companies, labouring under the heavy handicap o! 
increased capital raised, during the war, on the strength 
of war-prices, cannot make headway until the capital 
accounts are reduced. Several old-established  con- 
cerns, such as Boleckow, Vaughans, Pease and Partners, 
and the like, have fallen upon evil days in the same 
manner as United Steel and similar undertakings. The 
last dividend paid on Baldwins ordinary was in October, 
1921; Cammell Laird ordinary have received nothing 
since April, 1923; and Vickers ordinary have gone divi- 
dendiess for almost as long. Ebbw Vale ordinary shares 
last dividend came in October four years ago, and 
Thornycroft ordinary have been without a return since 
December, 1921, the same date as witnessed the last 
dividends on Dorman-Long and Cargo Fleet ordinary 
shares. Yet the public have been buying such issues 
on the expectation of a trade revival, and_ prices ad- 
vanced noticeably from the recent lowest. It may be 
wondered whether this improvement is not at least 
premature. During the years of lean trade the balance- 
sheets of various iron and steel companies have bee. 
cumbered with increasing debits. Principles of soun¢ 
finance demand that these shall be dealt with before dir 
tributions can be justifiably made upon ordinary shart 
capital. It seems churlish to blanket any hopes that m@) 
arise in connection with industries concerned with the 
country’s vital trades, but it would be indiscreet to rea’ 
false hopes upon a foundation that is still insecure. The 
sound shipping shares will make good lock-up invest- 


ments. The best of the iron, coal, and steel ee 
are reasonably safe, as speculative investments, for th 

‘ i: > c 
future. But the buyer of ‘‘ cheap’? shares in th latt 


¢ ; - lhl - - vives 

group should recognise that, in purchasing, hé i 

hostages to the future, and that shares in any — w 
. >» 1OW 

are not necessarily cheap because they happen to be 

in price. 
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Anglo-Persian Oil Results.—Ihe net profits of the 
Anglo-Persian Oil Company for the year ending March, 
1925, show the gratifying increase of 42 per cent. over 
those of the previous year. The amount available for dis- 
tribution is higher by more than £/1,000,000, at 
£3)318,610. Appropriations to reserve are largely in- 
creased—debenture redemption reserve by £100,000, pre- 
ierence share reserve by £,350,000, while £100,000 is put 
to amortisation reserve. The dividend on the ordinary 
shares is increased from 10 per cent. to 124 per cent., less 
tax, and the carry-forward is larger by £326,146 at 
£2,072.789. The Stock Exchange was disappointed at 
the moderate increase in the dividend, but it is obvious 
that the company is wise in first strengthening its balance- 
sheet position. The trading results and distributions over 
the Jast seven years are shown in the following  state- 
ment : 


March 31. 1918 19 1919-20. 1920-21. 1 1921-22. | | 1922- 23.| 1923-24.) 1924- 25. 
£ £ £ = £ 

Profit.......+-ee2+++++ (2,287,886 3,577,607 5,277,627, 3,988,164 5,266,26913,069,636 4,¢09,357 
Fees and legal expenses 9,909 10,626 15,176; 11,310) 13,820) 19,746) 19,386 
Deband other interest) 86,575 152,500 245,312; 242,187) 235,937! 240,521) 351,455 
[ncome-tax ......0200 125,179 430,387 500,632) 181,935 9,699} 118,744, 173,120 
Royalty to Persian Gov. 55,418. 322,479 463,484) 422,351/ 317,670) 172,759) 493, — 
New issue expenses,&c... 233.302) 135,543]. ie 

Special appropriations. 50,000, 25,000 oe ae | 

















— —— | —____- 


Net profit. ......cscsees 2,010,805 2,378. 313 3,892,479} 3,130,381 |2,689. 143 2,507,866)3, 571,967 
Brought forward ...... 454,723 275,£23 *56,313 1,648,792'1,739,173/1,777,788 1,746,643 

2,465,528 2,653,841 3,4 H18, 792 4,779,173'4.428.316 14,285,654 5, 318,610 
Ex.ProfitsDuty reserves 1,200,000 2 +402,764} 104,011) 159,061 
Deb. redemp. reserve ..| 80,000 80,000 80 000 100 000 100,000} 100,000; 200,000 
reference reserve .... 50,000 50,000 50,000) 100,000; . | 150,000! 5.0,000 
General reserve, &c 400,000, 675,000, 555,000; 800,000 495,000 415,000, 493,000 
Preference dividend ..) 160,000 310,000 400,000) 795,000) 875,909} 875, 000! 875 ,000 
Ordinary dividend .... 300,000 ~— 1,328,000 1,245,000) 777, 764| 895,000/1,118,750 
(10 %) (20%) | (20% (20 %) | (10 %) | (10 %) (124 %) 
275,528 919, 978 1,648, 792 1,739,1 13/1,777,788 1,746 643'2,072,799 


E.P.D. 1919-20, £854,665, deducted. +4 Corporation Profits Tax, 1921 and 1922. 
: Corporation Profits Tax, 1924. 

















Carried forward ..... 


The directors of the Anglo-Persian still see fit, in spite of 
the addition of Lord Bradbury to their ranks as one of the 
Government directors, of presenting accounts which are 
uninforma itive, if not unintelligible. The balance-sheet— 
which will be found analysed on another page—certainly 
presents a more liquid appearance, with a surplus of liquid 


assets over current liabilities (including employees’ pen- 
sion fund) of £.1,636,823, and with reserves standing 


£800,000 higher at £,6,083,128, but it still conceals more 
than it discloses. The first item on the assets side— 
namely, £:26,445,958 for ** purchase price of concession, 
shares in, and advances to associated companies,’’ such as 
National Oil Refineries, British Tanker Company, Limited, 
and Scottish Oils, still hides the more important operations 
of the company. It can only be noted with satisfaction that 
this item is lower by £1,713,741 as compared with the pre- 
vious year’s accounts. ‘How is the large increase in net 
profits to be explained? In the meagre report accompany- 
ing the accounts the chairman states that the output of 
the Persian oilfields was over half a million tons in excess 
of that of the preceding year, say 4,250,000 tons, that the 
small new field in the Argentine is now being worked at a 
profit, that the thr: oughputs of the refineries at Abadan and 
Lland: arcy showed a large increase (that of Abadan in the 
previous year having been affected by cholera and plague 
among the workers), and that the s< ales of all products had 
increased. Whether these facts account for the whole of 
the increase in net profits is doubtful, seeing that oil prices 
in this period of trading had not been upward. It seems 
more likely that the net profits are higher because admini- 
stration expenses have been drastic ally cut down, and be- 
cause it has not been nec essary to write off such large 
sums for depreciation of new plant. As regards the future, 
it is disappointing to learn that drilling operations at 
Kishm, where very light oil had been discovered, have 
been given up on the view that the volume of oil was in- 
sufficient to justify commercial exploitation, but the main 
P ersian fields have been greatly extended by further drill- 
ing, anda large additional area of productiv e territory has 
been proved. In the marketing sphere it is understood 
- ‘t the company has recently strengthened its European 
organisation by an association with the new German oil 
Sroup formed by the amalgamation of Deutsche Petroleum 
and Deutsche Erdoel. Perh: ips Sir Charles Greenway will 
tena “ane meeting next Tuesday w hether the 
gh the German group, will now be buying 


Russi 
Sian oil, which it has hitherto regarded with such 
suspic ion. 


Dalgety and Co.—The wonderful record of prosperity 
shown by the Australian merchant firm of Dalgety and 
Co., Limited, was continued during the year ended 
June 3oth last. Net profits, as will be seen from the fol- 
lowing table, continued their upward course, while share- 
holders once more are to receive a dividend of 10 per 











1914 ..| 570, 510) 245,434] 105, 593) 25,000} 80,000 
1915 ..| 582,097) 258 048) 107, 377, 25,000} 80,000 
1916 .., 643,931) 322,210) 107, (864) 25,000} 100,000 7 100, 000} 197, 544 
igtt ..| S62, 793) 484,448) 107 119, 25, 000 130,000; 1 
1918 ..| 875,369| 510, 304 104 ,065| 25,000 140,000! 14 
1919 ..| 857 773) 494,475) 101, 141) 25,000! 140,000) 14 
1920 ..| 957,298) 566 ,470| 98 ,251) 25,000) 150,000} 15 110, 000; 128, 506 
1921 ..| 689, 168, 445, 176) 103, 386 25 000 100, 000; 10 

1922 ..| 775, 660) 408, 280) 114,591! 25, 000} 150.000; 15 60, 000} 101,901 
1923 ..| 920,977,552, 587) 114,228 25, ,000} 150,000} 15 65,000 116.063 
1924 .. ‘“ 986,979 551, 039) 111 '952 25, 000} 170,000; 17 75,000 170,052 
1925 .. 1,039,221! 568,698! 109,210 25,000! 170,000! 17 | 100,000! 236,365 


The net profit figure, it will be seen, has gone up from 
£986,979 to £1,039,221, whereas the increase in expenses 
was very moderate, this item accounting for £568, 608, 
in contrast with £551,039. On the present occasion 
£75,000 is allocated to the writing down of premises 
account, compared with £50,000, and £25,000 is again 
transferred to the staff provident fund. This leaves 
£236,305 to be carried forward, compared with 
£170,052 brought in. The directors report that wool 
prices during the year soared to an almost unprecedented 
level, but owing to various causes a decline set in which, 
by April, developed into a slump. This led to a cessation 
of auctions in Australia for some time, and a_ conse- 
quent financial stringency. On the resumption of auctions 
in July, however, good clearances were effected at re- 
munerative prices. ‘* The demand,”’ it is stated, ‘‘ 


cent., plus a bonus of 7s per share, making a total distri- 
bution of 17 per cent., as in the preceding twelve 
months :— 
Year | o | | | eae ‘s 
é ae ae | s 
Ended | Profits’) 3 %| 82 | Pref.| Ord. | $ 35 
June | ‘| a" S| 8 22] Div. Div. | & RE 
teers eeesleeaet ieonadlieeanies oa 
eo | 2 | | £ | £ 1% £ 
1906 .. | 371,591) 148,171) 114 439) ee 70,000; 7 | 40,000) 55,381 
1910 .. 542, 534) 198,362| 122, 364) 25,000} 80,000) 8 ro 77,579 
8 
8 





con- 
tinues, and the position is certainly more hopeful.’’ The 
directors also refer to the fact that ‘‘ simultaneously with 
the return of this country to the gold standard, the Com- 
monwealth and Dominion Governments acted in like 
manner. As a result, exchange rates, which had been on 
an abnormal level for some time, were drastically reduced, 
and, as a consequence, trading between this country and the 
Dominions concerned was improved.’’ The holding of cash 
has declined from £812,470 to £133,227, and bills pay- 
able have gone up from £101,210 to 41,039,403. In- 
vestments also have declined from £650,862 to 
£286,847, though bills receivable are £428,378 against 


£332,473. Moreover, advances on land, stations, stock, 
&c., have risen from £ 3,668,168 to no less than 
£5,241, 627. Sundry debtors account for £1,275,286, 


compared with £735,214. 





Joshua Hoyle and Sons.—The directors of Joshua Hoyle 
and Sons again state that trading conditions have been 
difficult ‘‘ and the result is considered by the board to b« 
very satisfactory.’’ The progress made during the yea: 
ended September 30 last is shown in_ the following 


























table :— 
Year Ended Sept. 30. "1920. al. | 1921-22.| | 1922-23.| 1923-24.) 1924-25. 
— 27 Se s | &£ 
Profit ..sse...e+e.-+++ 108,837) 110,697) 193,167} 194,118 274,609 
Brought forward......| 88,476, 48,486, 15,652; 18,183, 22,355 
| 197,313! 159,183) 208,819] 212,301, 296,964 
Debenture interest ....) . | §2 531) 79,371} 79,696) 79.879 
Preference dividend.... | 52, 315) 52,500! 53,375) 54,250) 54,250 
Ordinary dividend ....| 96, 512; 18 499) 30,500} 31,000, 62,000 
| (123%) | (2% %)*} (5%) | (5%) | (10%) 
Renewals & reserves, &c. | 20,000} 27,390} 25,000 75,000 
Carried forward ...... 48,4861 15.653} 18,183) 22.355! 23.710 





* Free of tax. 


Net profits have gone up from £194,118 to £274, 609, so 
that with the sum of £22,355 brought in there is an avail- 
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able balance of £296,964, in contrast with 4,212,301 
twelve months ago. The ordinary shareholders have had 
their rate of dividend raised from 5 to 10 per cent., 

£75,000 against £25,000 is placed to renewals and re- 
serve, and "£23,7 10 is carried forward, in contrast with 
422.355. The report states that during the year a final 
settlement of the company’s taxation liabilities has been 
effected. ‘‘ The provision in the accounts,’’ it is added, 
‘is estimated to cover fully any further liability which 
may have accrued.”’ 





Three Tin Reports.—Our mining correspondent writes :— 
The annual statements of a trio of tin companies which 
have made their appearance this week display somewhat 
varied results. That of the Northern Nigeria (Bauchi)— 
which company operates in the district indicated by its title 
—shows a slightly reduced profit. The output, of course, 
realised a higher average price than before, but this was 
more than offset by reduction in tonnage due to the un- 
favourable weather and other conditions. Hence the 
net profit figures at no more than £34,200 as against 
£42,700. The earnings were required for completion of 
the outlay upon the power installation ; hence no dividend 
can be paid in respect of the past vear. Since then, how- 
ever,the hydro-electric scheme has come into operation, and 
the output has more than doubled, so the directors declare 
an interim dividend of 10 per cent. upon the preference 
shares for the current financial period. Future divisions 
of profits for 1925-26 will be participated in equally by 
both classes of shares. The reserves of concentrates at the 
end of June last are estimated by the manager at the some- 
what increased quantity of 6,980 tons, sufficient to supply 
the plant for over five years at the current rate of output. 
The second concern—the Jantar, also a Nigerian—records 
the appreciably increased output of 360 tons, with satis- 
factory developmer. ts. The profit is £20,300, against 
£16,300, permitting the dividend to be raised from 10 
per cent. to 15 per cent. The other company, the Tekka, 
is one of the Cornish-located group of Malayan tin dredg- 
ing enterprises. The accounts show a profit of £39,750, 
as compared with £30,600 previously, but no increase is 
made in the rate of dividend, the surplus being carried for- 
ward. Following the example of various other companies, 
the Tekka has acquired additional property, which should 
add considerably to the life of the undertaking. 


Broken Hill South.—The full text of the report of this 
important Barrier Range undertaking is now available, 
and contains some salient information supplementary to 
that given in the cabled summary. The principal point 
has reference to developments in the mine. The manager 
computes the fully developed ore reserves at 4,000,000 
tons, an increase of 350,000 tons compared with the com- 
putation of a year ago, and representing between 1 4 and 
15 years’ supply for the plant. An interesting item is the 
significance for the company of the very satisfactory 
developments at the northern end of the No. g level of the 
adjoining Zinc Corporation property. Last ye sar’s receipts 
were swollen by 10 per cent. on the company’s holding of 
150,000 shares in the Electrolytic Zinc undertaking, whose 
rate of distribution has since been increased to 12 per cent. 
per annum. Expenses were raised by the additional 
royalty payable in connection with the renewal of leases 
as from January rst last, as well as by the concessions 
made to labour. There appears, however, good reason to 
suppose that the company will be able to maintain its 
dividends at the enhanced rate of 174 per cent. paid for 
the past quarter, upon which basis the shares give a vield 
of slightly less than that amount. 





El Oro.—Having regard to the satisfactory monthly 
returns made by the El Oro Mining and Railway Com- 
pany, the shareholders naturally expected a repetition of 
the previous year’s dividend of 6d per share, tax free. 
Accordingly, not a few of them threw their holdings on 
the market upon discovering that the accounts to June 30th 
last showed a loss of £10, 200 instead of a profit of 
437,600. Actually the position is not what it appears at 
first sight. The receipts were lower than before owing to 
the delay in the receipt of the dividend from the company’s 
subsidiary, the Suchi Timber; while the expenses were 


burdened with a heavy charge for loss on exchange. The 
report of the manager clearly indicates that the remaining 
life of the old property is now short. The future, how. 
ever, depends upon the Noria silver property, at which 
crushing is expected to be commenced e: urly next year, 
Five years’ supply of ore having already been opened up, 
further work under rground has lately been limited to the 
preparation of the mine for the supply of 200 tons of ore 


daily. With regard to treatment, it is stated that the 
results obtained from the trial plant *‘ justify complete 
confidence in the process adopted.’ The balance-sheet 
shows a debit of £269,000, prince ipally consisting of 


advances to the subsidiary in question. 








Tue Royal Colonial Institute announces a meeting at 
the Edward VII. Rceoms, Hotel Victoria, Northumberland 
avenue, W.C. 2, on Tuesday, November 10, 1925, at 
8.30 p.m., at which a paper on ‘* The E nglish ‘Tradition 
and the Empire: Some Thoughts on Lord Milner’s Credo 


and the Imperial Committees’’ will be read by Sir 
Halford Mackinder. Sir Arthur Balfour, K.B.E., will 
preside. 





Opersea Correspondence. 


UNITED STATES.—STOCK MARKET POSITION — 
MOTOR EARNINGS—STEEL CORPORATION—CROP 
ESTIMATES —ITALIAN DEBT MISSION — HERR 
SCHACHT’S VISIT. 


(FROM OUR CORRESPONDENT.) 


New York, October 27. 
SUBSEQUENT events have confirmed the view that the 
sharp break in shares on the Stock Exchange, which 


occurred some ten days ago, was due largely to the strain 
imposed on the Stock Exchange facilities by the extra- 
ordinarily large volume of trading. The inability of 
‘‘ specialists ’’ to handle the flood orders in certain 
active motor shares is now seen as the outstanding feature 
of the episode. With this difficulty mitigated, the market 
recovered its buoyant tone. Activity has continued to 
run at the rate of about 2,500,000 shares a day, and the 


‘tickets ’’ have continued to be from a few to as much 
as 20 minutes behind the market. Critical views of the 
market continue to be heard in conservative quarters, 
but, it must be admitted, the market itself has yet to act 
badly. Group movements rather than a concerted general 
movement still characterise its behaviour. There is the 


same debate as to the significance of the great rise in the 
motor shares, the critics maintaining that the movement 
represents little but an extravagant specul lation, while the 
bulls declare that it is merely an inevitable readjustment 
of values to correspond to the gre atly improved condition 
of the motor companies 

Some light on this ps irticular question is shed by the 
earning statement of the General Motors Corporation 
for the third quarter of the year. In the three months 
ended September 30th, the Corporation earned, after de- 
preciation and all charges, $28,161,730. After deducting 
dividends on the preferred and debenture stocks, the 
amount available for the common shares was $2 26,251,570 7) 
or $5.09 a share. If the Corporation’s equity in the un 
distributed profits of its subsidiaries were added, the 
earnings for the quarter would amount to $5. 55 4 share. 
For the nine months, exclusive of its equity in the um 
distributed profits of its subsidiaries, the Corporation 
earned $74, 243,966, w hich is equivalent to $13.27 a share. 
For the entire year the Corporation is expected to eam 
not far from $20 a share. Meanwhile the balance-sheet 
as of September 30th shows that the Corporation, which 
has no funded debt, had cash in banks, Government secutlr 


ties, and temporary loans and marketable securities 
> state 


the value of $143,308,120. In commenting on th 

ment, the president of the Corporation declared i‘ it “all 
divisions are operating at capacity and our dealers ~ 
accumul: iting very little stock. As a matter * fact, 
sold stock in the territory is very materially below the 


corresponding period of last year, and is a sub- 


normal.’’ General Motors is now paying a regular - 
dend of $6 a share on its common shares; it paid om 
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dollar extra out of the first six months’ earnings, and is 
expected to pay three dollars extra out of the second six 
months. It is these considerations that have played the 
chief part in lifting the price of the common shares from 
a low level of 64% to a high mark of 138 this year. 
Possibly the present price may discount fully the condition 
of the Corporation. It is fairly clear, however, that the 
price that prevailed earlier in the year was materially too 
low. 

Another important earning statement is that for the 
third quarter that has just been made public by the United 
States Steel Corporation. The net earnings for this period 
reported by our premier industrial corporation amounted, 
before depreciation and charges, to $42,400,412. This 
compares with $40,624,221 for the quarter immediately 
preceding and with $30,718,415 in the corresponding 
quarter of last year. After deducting all charges for de- 
preciation, sinking funds and interest, the balance avail- 
able for dividends amounted to $23,804,823, as against 
$21,889,004 in the preceding quarter, and $15,078,110 in 
the third quarter of last year. The latest earnings amount 
to $3.44 a share on the common stock and bring the total 
for the nine months up to $9.44 a share. The directors 
declared common stock dividends at the same rate as 
during the past two years, that is, 14 per cent. regular 
and } per cent. extra for the quarter. Plainly the Cor- 
poration is earning its present dividends with a generous 
margin. The earnings are the more impressive in that 
the Corporation’s plants ran during the quarter at not far 
from 75 per cent. of capacity, and prices obtaining on the 
delivered products were not particularly favourable. At 
present the steel industry as a whole is operating at about 
8o per cent. of capacity, orders are gaining moderately 
and prices are firm. Earnings of the steel companies 
during the last quarter of the vear should be quite satis- 
factory, even though there is nothing like a boom in 
sight. 

The latest surprise furnished by the Department of 
Agriculture in the matter of crop estimates has stirred 
up a great deal of adverse comment. In raising its esti- 
mate of the cotton crop as of October 18th to 15,226,000 
bales, the Department added nearly half a million bales to 
its estimate of two weeks earlier. It added over a 
million and a half bales to its low estimate of August Sth. 
The price of the commodity naturally has declined with 
the lifting of the estimates, and this decline, characteristi- 
cally, has drawn forth protests from the south. (ne 
southern Senator has even accused the Department of 
plaving into the hands of the bear speculators at every 
turn, and demands the prohibition of ‘* gambling’? in 
futures. The actual facet is, of course, that the errors 
have occurred in a way that has helped to sustain the 
Price of cotton and to enable the growers to receive 
better prices than they otherwise would have obtained. 


The losers have been the consumers of cotton, both 
foreign and 


domestic. As for the cause of the errors, 
despite Suspicions, they seem to be due to the short- 
fomings of the method rather than to an intention to 
deceive. The fundamental reports on which © sta- 
tistics are predicated are based to a large degree 
on subjective impressions rather — than objective 
measurements; the final result cannot, of course, 
= in accuracy above the level of the original 
‘ata. In addition, however, it is pointed out that the 
nag estimators, with less data, have been able to pro- 
oe better record, a circumstance that points to in- 
eo in the Government method. One result of the 
fe Over the reports is a rather insistent demand that 

= fortnightly reports be discontinued and that the 
Department revert to its practice of 1ssuing only monthly 
'eports. As for the crop itself, the big yield is regarded 
foc the threat of inadequate supplies from the 
‘ee ab —— — guaranteeing an adequate supply for 
eiinies b ar, a he effect on the condition of the country’s 

oS" Dusiness should be favourable. 

‘ane of the Italian debt funding mission is 
1 much interest. [he tmpression prevails 


that the os . a 2 
t . ¢ Administration wishes to make a settlement with 
: al 


‘ans, and is familiar with the limitations of the 
However, after the manner in which the 


‘rene benpatcienn’ wer ga 
hand} ¢ negotiations and the incidental publicity were 
anadier 


Italian Position. 


the financial district is disinclined to be really 


office. 
bonds will be presented for repayment, whereas on pre- 
vious occasions the proportion to be paid off was from 48 
per cent. to 52 per cent. 
posal for a forcible consolidation of the debt, on the 
ground that the State cannot break its contract with in- 
vestors. 
Caillaux proposed to extend liability for income-tax to 
holders of Rentes, which many people undoubtedly in- 
vested in because one of the conditions of issue has always 
been that this form of security shall not be liable to taxa- 
tion of any kind, either ‘‘ past, present, or future.’’ He 
proposed, further, to raise the scale of income-tax on all 
forms of capital from 8 per cent. to 10 per cent., this also 
to apply to incomes derived from Kentes. 
the question of inflation, M. 
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optimistic. Some writers now maintain that in retrospect 
the French failure and the subsequent fall of Caillaux are 
regarded in Washington with a_ certain wistfulness. 
There is nothing official, however, to confirm this view. 
So far the Administration seems to be sitting tight. 
Current reports of Italian financing in this market are 
without foundation. No negotiations, or even prelimin- 
ary discussions, have been started. Anything of that kind 
naturally will wait until after the debt funding negotia- 
tions have been concluded. 

Much misinformation has been distributed with regard 
to Herr Schacht’s visit to this country. Stories that he 
came to discuss modifications of the Dawes Plan or to 
arrange German loans may be dismissed. As a matter of 
fact, it appears that the German financial authorities are 
more interested in restricting German municipal borrow- 
ing abroad than in arranging fresh credits. The official 
explanations of the significance of the visit of the Reichs- 
bank’s head may be taken at their face value; he has come 
to confer with his banking friends in this country and to 
acquaint himself at first hand with the American 
situation. 








FRANCE.—_THE NEW GOVERNMENT — SOCIALIST 
POSITION—M. CAILLAUX’S AND M. BLUM'S 
PROPOSALS—FRANC SPECULATION. 


(FROM OUR CORRESPONDENT. ) 
Paris, November 4. 


THe new Painlevé Cabinet has assumed office and had its 
baptism of fire in the Chamber, but it cannot be said that 
its advent has in any way improved the situation. What- 
ever claim M. Painlevé’s previous Cabinet had to public 
contidence was due almost entirely to the presence therein 
of M. Briand and M. Caillaux. M. Briand remains at his 
old post, and for this there is much to be thankful, but it 
cannot be claimed that M. Caillaux’s place has been ade- 
quately filled by M. Painlevé’s assumption of the post of 
Finance Minister himself, with the assistance of M. 
Georges Bonnet, who has been appointed to the entirely 
new post of Budget Minister. Financial circles were 
badly impressed with the composition of the new 
Ministry, and this impression has been emphasised by all 


| that has occurred since the names were announced. The 


outlook to-day is admittedly unsatisfactory. The Social- 
ists, wno hold the balance of power in the Chamber, pro- 
vided the Ministry in being is convinced that its duty is 
to look to the Left for its majority, have refused to share 
the responsibilities of office with the rest of the groups 
of the Cartel des Gauches, and have also definitely voted 
that they refuse to pledge themselves to support the pre- 
sent Ministry. This can only be interpreted as meaning 
that they will decline to support M. Painlevé’s Budget 
unless it includes a capital tax, which it is very doubtful 


that the new Premier and Finance Minister will venture 
to introduce, seeing that it would certainly be thrown out 
by the Senate. 


Interesting new light has been thrown during the past 


week on certain episodes in the recent crisis. M, Caillaux, 
urged by his leader, laid before his colleagues a statement 
of his financial proposais. He showed in this that the 
situation of the Treasury is at present much more satis- 
factory than it was six months ago, when he assumed 


In December only 25 per cent. of the matured 


He refused to tolerate any pro- 


At the same time, contradictorily enough, M. 


Dealing with 
Caillaux quoted Mr 


McKenna’s definition of this as ‘‘ an increase of purchas- 
ing power without a corresponding increase in the mass 
of merchandise,’’ and insisted that although there would 
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be inflation properly so called if the State created bank- 
notes or bonds for the purpose of meeting public expendi- 
ture, there would be no inflation of any kind if the State 
substituted banknotes for money kept in reserve (such as 
National Defence and other floating debt bonds). M. 
Caillaux proposed to apply this by reimbursing all holders 
of floating debt securities with banknotes, and thus assimi- 
lating the note issue and the floating debt in one form— 
the plafond unique—and thus getting rid of the interest 
burden accruing from the floating debt at the cost of an 
apparent but unreal inflation. Simultaneously, he pro- 
posed the creation of the sinking fund already spoken of, 
for the gradual redemption of the debt. The credit of the 
State being thus improved, M. Caillaux held that nothing 
would then be easier than to issue further Crédit National 
bonds for the completion of the restoration of the devas- 
tated regions. 

Immediately after M. Caillaux had disclosed his plans 
to the Cabinet, M. Painlevé announced the collective 
resignation of the Ministry, and M. Caillaux took the 
opportunity on Friday to cause a very full summary of his 
statement to his colleagues to appear in some of the Paris 
newspapers. This had a very favourable reception in 
financial circles, and by the investing public generally, and 
it is commonly understood that, but for Socialist objections 
to M. Caillaux, the latter’s proposals would have been ac- 
cepted by his Ministerial colleagues. 

M. Painlevé, before drafting the text of the Declaration 
of Policy, which it is the practice of new Ministries to 
present at their first contact with the Chamber, had a long 
interview with a deputation from the National Socialist 
party, which was holding another of its frequent national 
congresses at the moment. His forecast of the new 
Ministry’s financial policy proved unacceptable to the 


deputation, who returned to the Congress to report its | 


tenour. Eventually a resolution was adopted by which the 
party—although only by 1,431 votes against 1,228—re- 


fused to express its confidence in the pew Government. As 


a result, M. Painlevé’s declaration of policy, which was | 


read to both Chambers yesterday, proved a_ distinctly 
vague affair. He announced the creation of the proposed 
sinking fund, warned the country that it will be required 
to show resolution and courage, arnounced that the 
Government will demand indispensable sacrifices, even 
at the risk of its own popularity, insisted that all expendi- 
ture must be met from revenue, and not with the aid of 
either loans or inflation, and declared that the necessary 
resources to right the financial situation will take the form 
“notably cf a special contribution levied on all forms of 
acquired wealth.’’ The declaration proved so little satis- 
factory that the Chamber accorded its confidence in the 
new Government by a majority of only 32, the most signifi- 
cant factor being that 200 deputies, or about two-fifths 
of their total strength (including 99 Socialists) abstained 
from voting. 

In the circumstances it is obvious the life of the new 
Ministry cannot be a long one. Political gossip forecasts 
that, in the event of its early defeat, the President of the 
Republic will first call upon M. Herriot to form a Herriot- 
Blum Cabinet, in which it is believed the Socialists will be 
willing to accept cffice. Should M. Herriot, as would prob- 
ably be the case, decline to make this effort, then the 
honour would be offered to M. Blum, the Socialist leader. 
This would not advance matters in the slightest degree, as 
the Senate would undoubtedly immediately overturn any 
Government which attempted to force through a Socialist 
financial programme. M. Blum’s proposals for the relief of 
the Treasury have already been stated. All banknotes, he 
proposes, shall be stamped for the purpose of reducing 
their value by to per cent., and a levy of from 3 per cent. 
to 10 per cent. should be made on the value of all bonds 
presented for reimbursement. His proposals for getting 
rid of the debt are that a sinking fund should be created, 
into which should be paid the yield from ‘‘ an exceptional 
and unique tax on capital’? rarging from to per cent. to 
15 per cent. on all kinds of property, with the forced con- 
version of all State funds, Treasury and National Defence 
bonds. M. Blum’s dismissal from office, it is further fore- 
cast, would be followed either by an attempt to carry on by 
a Ministry under M. René Renoult and/or M. Briand. with 
the sunnort of the Rieht. Whar is stil! more probable is 
that the Senate will find a way out of the deadlock that 





has undoubtedly arisen by exercising its right to request 
the President of the Republic to decree fresh general eles. 
tions. 

The continued fall in the franc, which on Tuesday, 
after official hours, again dropped below 120, has been 
due very largely, if not entirely, to speculative dealings 
based on the lack of confidence felt in the new Govern- 
ment’s financial ability. The resignation of the Painlevé 
Cabinet had already been discounted by speculators, who 
had bought large amounts of foreign exchange. The 
Treasury did not bring the Morgan credit into vlay, and 
there is every reason to believe this amount is still intact. 
One of the private banks, however, which is apparently 
anxious to stand well with the new Government, is stated 
to have intervened, and the Bourse has since merely fol- 
lowed the variations in exchange which were inevitable 
in the circumstances. 





GERMAN Y.—POLITICS—ECONOMICAL COUNCIL- 
CURRENCY AND CREDIT—PRICES — INDUSTRY 
—BOURSE. 


(FROM OUR CORRESPONDENT. ) 
Novembet 


Tue crisis over Locarno is likely to last some time. 


BERLIN, 
The 


‘ r n 
recon- 


obvious solution, short of a General Election, ts to 
struct the Cabinet by taking in, instead of the German- 
Nationals, the two Left parties, the German-Democrats 
and Social-Democrats, thus reviving the ‘* Great Coali- 
tion.’’ It is not clear whether the German People’s party, 
which would constitute the Right wing of such a Cabinet, 
It has joined the 
other two Cabinet parties, the Centre and the Bavarian 


will censent, but it seems inclined to. 


People’s party, in passing a resolution which condemned 
the policy of the Nationals, declared that the Pact ratifica- 
tion is the most urgent question, approved of Dr Luther 
for carrying-on, and expressed the view that the Nationals 
cannot be taken back. Negotiations with the Lefi p 
will now be held. The German-Democrats, as a condit 
for their support, have demanded (in addition to eae 
tion and ‘‘ honest execution’? of the Locarno _polic) 
‘euarantees for a domestic policy which will strengthen 
the Republic,’’ and that the new Cabinet shall be aoe 
on parties that will resolutely “‘ collaborate in this va ign 
and domestic policy.’’ The ratification of the Pact Is 
hardly in doubt, only the particular way in which it wi 
be achieved. oe — 

A Bill constituting a definitive Federal I me 
Council (Reichswirtschaftsrat) has been submitted. This 
constitutional experiment, which was_ first made - 
Prussia) by Bismarck, and which has since been pied by 
France, has been on trial since May, 1920. An Ki onomc 
Council is required by the Weimar Constitution it = 
originally designed as top story for a cog aman 
structure, based on ‘‘ Councils of Deputies. Che pre = 
Economic Council is only provisional The Council - 
on the whole justified itself, though it has been a 
by the jealousy of the Reichstag, and by its undue ae 
The 326 members would have been reasonable for = 
economic Parliament with deciding powers, but the} 
were unnecessary for, and retarded the progress ** 
merely advisory council, which was supposed cP a 
expert views. .\s a result, nearly all the Council's pone 
has been done by committees. The Bill reduces the — 
ber of members to 126, of whom 41 are representauve 
employers, 41 of emploved, 14 of municipalities os “a 
public corporations, 28 nominees of the ¢ abinet ane es 
Reichstag, and two representatives of the Press. The 
Council is to have the right of legislative ——, bit 
Cabinet is compelled to submit to the Reichstag 4! - 
which the Council may draft. The rights of the ( — 
to be heard directly by the Reichstag, and of the ea 
by the Council are increased. The new Council, like a 
old, will be organised in Committees, which will ee 
both majority and minority views. The plenum will a 
only in exceptional cases, on the demand either OF > 
members or of the Cabinet. The Council is empowered e 
conduct direct inquiries into facts, to call for information, 
and to examine witnesses under oath. 


‘onomic 
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Money has been very plentiful, and the monthly settle- 
ments caused no strain. T he day rate rose temporarily to 
yo-11 per cent., but present indications point to exceptional 
fluidity in the first half of November. Month money has 
been practically stable for weeks past at 10-11 per cent. 
The private discount rate (short-term) has dropped to 6{ 
per cent., the lowest since quotation was reintroduced. 
The valorisation of Savings Banks deposits (Prussia 
only) has been fixed at 124 per cent. of the original 
gold value. It is estimated that of 20 _milliards 
deposits in 1914, 6 milliards _were withdrawn. 
leaving 14 milliards, at cost of 1,750 millions, to be valor- 
ised. Money for the deposits valorisation will come from 
the valorisation of the Savings Banks’ mark investments, 
bonds, mortgages, &c., and it is estimated that this will 
yield about 800 millions, leaving a considerable deficit, 
which presumably the public corporations guaranteeing 
the Savings Banks will have te find. A compensation fund 
will be created, to enable Savings Banks with assets ex- 
ceeding the 12} per cent. to assist those whose assets are 
insufficient. Foreign holders of paper-mark federal loans, 
who desire to exchange them for new ‘‘ loan redemption 
bonds,’ are required to register between October 3oth 
and March 1st next, and ‘‘ old’? holders are given the 
same term for putting in claims to preferential treatment 
under the law of July 17th. For Great Britain and Ireland 
registration is to be made at the Bank of England ; and 
the special commissioner is Oberregierungsrat von Fried- 
berg, Bank of England. The commissioner is the first 
authority who will decide on claims. The visit of the 
Reichsbank’s President, Dr Schacht, to the United States 
has brought out rumours of grandiose plans for inter- 
national control of money and trade, and for an agree- 
ment by which German competition would be diverted to 
East Europe. The former plan is vague and unlikely, and 
the latter impracticable. All that is known here is that 
the Government and the Reichsbank desire to restrict 
American lending to German municipalities, whither nearly 
all the loans now being negotiated are directed, and to 
encourage moderate lending to German industry and trade. 
A Deutsche Bank report for the first half-year states that 
profits were satisfactory, though they declined in the 
second quarter, and that deposits have continued to in- 
crease. The Reichsbank’s return for October 23rd shows 
a decline in discounts of 71,688,000 marks, which is mainly 
the result of increased rediscounting. The rediscount 
total is now 746 million marks, against 448 million marks 
on September 7th. 

Prices are falling, but so far not sufficiently to show any 
influence by the Cabinet’s price-reduction policy announced 
in August. The cost-of-living index for October was 
143.5, against 144.9 for September, which was the highest 
point since the currency stabilisation. The official whole- 
sale index for October 28th shows 122.5, against 125.9 at 
the end of September, and 131.7 in August (average for 
month). The Frankfurter Zeitung’s index shows (since 
the highest point, January 29th) :-— 








l | 
Food and | Textiles & . Miscel- | Manufac- All 100 
Drinks, Leather. | Minerals. laneous. | tures. Commods. 
Jan.29..| 14804 | 18712 | 14126 13021 | 141-87 14714 
Aug.3l.. 14036 | 18500 | 138-09 12960 | 14225 144-25 
Oct. 31...) 13791 18373 | 13850 13132 | 143:10 143-98 


Berlin municipality’s report shows an increase in the cost 
of living of 45 per cent. since July, 1924. 

The condition of industry has changed little. The 
Prussian Trade Ministry’s report for October admits only 
that the crisis in mining has passed its worst point. There 
Sa new demand for anthracite, with an order from 
America. Signs of improvement in the iron and_ steel 
industry are clear, and the textiles, paper, and electro- 
technical branches are very prosperous. Bankruptcies in- 
creased in October, being 1,139, against 897 in Sep- 
tember; but the causes are mostly financial, connected 
with credit, and not with inability to sell—this is shown by 
the fact that they occur seldom in the less prosperous 
manufacturing and trading branches. Sales of potash in 
etober were only 735537 metr. t, against 101,196 t in 
“eptember, the reason being that agriculture was occupied 
With the crops. The estimated raw sugar production in 
the current business year 1925-26 1S 1,532,250 metr. t, 
against 1,578,559 t last year. The consumption of beet 
aS increased, but the sugar content is smaller. It is 
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amounts to £1. JAMES STEUART, Chief Manager, 
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believed that the Western Steel Trust is on the eve of com- 
pletion. Krupps have formed a new company, ‘* Krupp 
Kisenhandel G.m.b.H.,’’? with headquarters Diisseldorf, 
for home and foreign trade. The Railways Corporation 
has given an order for 480,000 t of track materials to the 
Stahlwerksverband. The rolling-stock branch is very 
dull. The Railways Corporation, it is stated, has 5,000 
locomotives and 14,000 freight cars (some probably in bad 
condition) more than it can use. The scrap-iron market is 
more active. An agreement has been come to with Bel- 
gian wire manufacturers to check competition. The 
Pig-Iron Syndicate announces — unchanged prices 
for November, and the Raw _ Steel Syndicate 
has retained unchanged for November its 35 per cent. 
reduction of output. Increasing French competition in 
iron is reported in consequence of the new fall in the 
franc’s exchange. The motor car manufacturing branch 
is again dull, and the output of standardised light cars, 
from which much was expected, is declining. The average 
price of machine tools is officially put at 52.1 per cent. 
above that of 1914, of machines 47.9 per cent., as against 
a rise of 23.7 per cent. in the price of pig-iron (Foundry 
No. III.) and of 126.2 per cent. in bars. Trade Press com- 
plaints of the lamentable state of the iron and steel indus- 
tries are not confirmed by output statistics. It is true that 
business is dull and that prices are unprofitably low; but 
even if it is noted that smelters and steel manufacturers 
have considerable unsold stocks, the recovery of production 
shown by the latest statistics indicates that business is by 
no means desperate. Output this year will almost certainly 
be the biggest since the war. The year 1922 has been so 
far the best post-war year— 
——In Metric Tons.—, 


Pig-iron. Steel. 
Le SCOTT Le Eee eee 6,283,873 .. 7,874,356 
DMER so ccccceccccctcscecccceess GSGRGTE .. ITs 
1925 (January-September) ...... 7,958,594 .. 9,643,442 


1925 (whole year, at rate of Jan.- 
Sept.) about .......... 10,600,000 .. 12,800,900 


Since the new Bourse decline of late October, the Press 
has been full of laments as to industrial conditions—the 
Bourse now plays the unreliable indicator réle formerly 
played by the paper mark’s exchange. These laments 
are always exaggerated, often contrary to facts. The 
latest Commerz- und Privat-Bank report says with reason : 
‘** It would be entirely unreasonable, allowing for al] doubt- 
ful symptoms, to judge German business with uncritical 
pessimism....... If, with case by case and branch by branch, 
present conditions and future prospects are examined, 
the conclusion will undoubtedly be that great parts of 
German business, as before, are on a thoroughly sound 
foundation and promise favourable developments. 

The securities market has again been weakish, but the 
atest declines are mostly small, with recoveries in certain 
branches. The Frankfurter Zeitung’s home stocks index 
shows for October 31st 66.16 (100 on January 2nd), 
against a former low point for the year of 67.29 on 
August 21st. The leading heavy industry stocks, which 
were depressed more than other securities during the 
Stinnes crisis, are materially higher than in August; and 
shipping stocks are also higher, and in the last few 
days have risen, against the general tendency, as result 
of—somewhat vague—optimistic reports concerning the 
treatment of shipping property seized by the United States. 
Yesterday, after Bourse hours, some shipping stocks, on 
supposed foreign buying, rose considerably. 
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ITALY.—DEBT MISSION TO AMERICA—HOPES OF 
FINANCIAL LIRCLES—THE ITALIAN LIKA AND 
FxAENCH FRANC. 


(FROM OUR CORRESPONDENT.) 


Turin, October 


On October 22nd the Italian Mission for the settlement of 
the debt with the United States sailed from Naples. 
Among the members of the Mission are some of the very 
best names in the financial world, Signor Volpi, the 
Finance Minister, and the able organiser of great electri- 
cal enterprises and director of banks; Signor Pirelli, the 
son and partner of the founder of a world-renowned 
rubber manufacturing firm; Signor Alberti, a student of 
economic questions and a responsible banker; and as 
technical experts Professors Gini and Cantelli, both dis- 
tinguished University professors. <A well-digested mass 
of statistical evidence on the economic and financial situa- 
tion of Italy has been prepared, so that the case for Italy 
will be fully laid before the American Commission. 
Financial circles and stock exchanges (which, by the 
way, have recovered from the extreme depression of the 
end of September and the first days of October) are wel- 
coming the attempt at a settlement, and set on it great 
hopes. They see that the payment of big the 
score of interallied debts will be a recurrent 
difficulties; but, in the characteristic mental attitude of 
men of affairs, they say, better a bad certain bargain than 
a perpetual uncertainty hanging over us. Until uncertainty 
is dispelled, no real progress can be made. 
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moreover, hope that the settlement will mean the 
lifting of the embargo on issues by Italian public corpora- 
tions and joint-stock companies in the United States. As 
one of the greatest obstacles to payments is difficulty of 
remittance, it is hoped that Americans will re-invest the 
sums received from the Italian Treasury in Italian indus- 
trial concerns, becoming interested as shareholders, part- 
ners, or creditors in the property of Italian 
and industry. 

That is one side of the problem; on the other hand it 
is observed that there is not the slightest probability that 
Italy can export anything for the sake of debt payment. 
Even supposing that taxpayers can be taxed up to a cer- 
tain sum, say 20 million dollars eventually for payment to 
the U.S. and 20 millions for payment to Great Britain, 
how could such a sum, corresponding, at the present rate 
of exchange, to 1,000 million lire yearly, be transmitted ? 
The balance of exports and imports worked out as follows 
in the first eight months of the present year (in millions 
of lire) :— 


riculture 


ag 
==> 


1924. 1925. 
ERRPOTER ....ccecscscesssccccece ABBOT .... IBO9T 
PRUMEE cc cress bhachus>sceciss TROD. soos SEE 
Excess of imports over exports 3,8447 ....  6,716°5 


It seems that in 1925 the excess of imports over exports, 
which in 1924 totalled 5,070.1 million lire, will be over 
8,000 million lire. No one thinks that the invisible net 
credits can offset more than a part of the unfavourable 
commercial balance; so that in the present year Italy 
will be obliged to resort to foreign credits under various 
forms. 

How that situation could be so thoroughly reversed as 
to create an excess of credits and the possibilitv of re- 
mittances to foreign countries is very difficult to say. 
Moreover, it will not be easy to extract from the over- 
taxed Italian the sums which presumably are claimed 
by foreign creditors. How a_ehard-living people 
can pay huge sums to rich, well-fed and well-housed 
Americans strikes Italians as a problem somewhat difficult 
of a common-sense solution. However, on these prob- 
lems differences of opinion do not coincide with political 
parties. All parties support the Government in the 
attempt to reach a solution which Italy can fulfil without 
too crushing a burden on her future development. 

An interesting feature of the end of October has been 
the runture of the chain which seemed to bind together 
the Italian lira and the French franc. Until recently 
whenever the French franc sank, the Italian lira followed 
it. Our experts attributed the svnchronism of the two 
movements to arbitrage operations of French banks, 
and to the opinion, widely held in foreign circles, that 
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Italian and French finances were involved in the same 
good or bad plight. Last summer, for the first time, 
the synchronism was not operative, and the last slump 
of the france did not extend to the lira, which remains to. 
day at about 25 lire per dollar, or 122 per pound Sterling, 
There is, indeed, a fundamental difference between France 
and Italy. We have balanced the budget, so that the 
Treasury is not bound to come to the market continually jn 
search of money. We have indeed 17,954 millions lire 
of 3 to 12 months Exchequer bills, but they are easily re. 
newed when they come to maturity, and cannot, there- 
fore, be considered as a latent paper circulation. We have 
not, as France has, a Treasury problem. The only visible 
element of disquiet in our financial situation is to-day the 


interallied debt problem. Public opinion is growing per- 
suaded that Great Britain and United States will not 
willingly take upon themselves the responsibility of up- 
setting an equilibrium which cost us so great a sacrificr 


to reach. 





SWITZERLAND. — FOREIGN TRADE-—FFFECT OF 
McKENNA DUTIES—GERMAN TARIFF— MONEY 
AND BANKING. 


(FROM OUR CORRESPONDENT. } 


GENEVA, October 24. 


Ir was easy to foretell that the boom in S\ 


exports 


recorded during the months which preceded the enforcing 
of the McKenna Duties would be followed by an important 
drop. While exports totalled a value of £.8,365,281 in 
June, they came down to £.6,124,947 in July, to 
£,6,132,321 in August, and reached 4,7,239,982 in Sep- 
tember. Phe recovery in September is, nevertheless 


gratifying. Swiss foreign trade returns during tl 


quarter were on the whole not unsatisfactory; imports 


reached ai value of 4,25,895,316, compared  witl 
£:24,701,560 during the corresponding period of 1924, 
ind exports totalled 4,19,497,250, against #,19,Q08, 360 I! 


1924. From January 1 to September 30, 1925, Switzer- 
land imported goods to a value of 474, 78, 
£:2,944,018 more than in 1924, and exported products 
for a total value of 462,271,209, or £,1,235,209 more thar 
in 1924. This leaves a_ heavy lance of 
£12,694,969, which is partly made good by the earnings 
of the hotel industry, whic at nearly 
£9,000,000 for the present year. 

The increase of exports to Germany is a consequence 
of the Agreement concluded in November, 1924, between 
Germany and Switzerland for the mutual suppression ot 
import restrictions and prohibitions which were hampering 
rade relations between the two countries. The Agree 
ment covered a period of eleven months up to Septem- 
ber 30, 1925, but it was, on September 8th last, prolonged 
up to the end of the present year. In the meantime, the 
German Reichstag decided on some important increases 
of Customs Duties, which measure Switzerland considers 
les one 


4,906,175, OO! 


adverse b: 


h may be estimated 


¢ 


to be prohibitive, and, as the Agreement entit 
country to have recourse to negotiations when the othe: 
is raising her Customs duties, the Swiss Federal! Counc! 
has arranged to discuss the question with Germany. A 
conference of economic experts is now taking place with 
a view to coming to some understanding on that point, 
but if the conference fails to reach an accord, Switzerland 
will be entitled to denounce the Agreement at a month’s 
notice; this would mean the reintroduction of import re 
strictions, a measure which would certainly aggravate 
the present situation, which is not too flourishing. Some 
anxiety is felt in Swiss commercial quarters, as Germany 
is now the most important market for Swiss goods, and! 
it is closed to Swiss exporters it will be a serious blow 
to trade and industry already hard hit by the McKenna 
Duties. During the first quarter of 1925. the monthly 
average value of Swiss exports to Great Britain was 
£.1,140,000, it came down to £826,186 in July, to 
£705,172 in August, but it slightly rose to £746,105 
September. The extent to which the McKenna Duties 
affect the watchmaking, silk, and embroidery industries 
clearly shown by statistics. From March to August, the 
sale of Swiss watches dropped from £200,000 to 4 117,800, 
of silk tissues from £406,400 to £121,680, of silk ribbons 
from £85,400 to £15,000; during the same time the um 
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ber of unemployed has risen from 7,000 to over 10,000, as 
several embroidery manufacturers have been compelled to 
close down. It is almost likely that, in a few months’ 
time, when the stocks bought by England have been con- 
siderably reduced, Swiss exports to Britain will again 
chow an increase, but, in the meantime, Swiss exporters 
will pass through a difficult period, the more difficult if the 
present obstacles raised by Germany cannot be removed. 
’ Money is now abundant in Switzerland. Owing to the 
rather unsettled condition, there is no great demand for 
pital by trade and industry, and, on the other hand, it 
that French capitalists have recently placed import- 
nt funds in the Swiss banks to forestall the carrying out 
the taxation plans of M. Caillaux. The abundance of 
money, and the fact that several countries have already 
duced their discount rate, led the Swiss National Bank 
ty reduce its discount rate from 4 to 3) per cent. Switzer- 
nd has again become an important centre for the invest- 
of foreign funds. It is impossible to estimate the 
unt of money which French, Austrian, 
Roumanian, and even British capitalists have placed in the 
‘wiss banks during recent years, but it certainly reaches 


German, 


veral milliards of francs. Foreign capitalists are of 
yinion that the country 1s safe, that Socialism and Com- 
have no prospects of coming into power, and they 
know that taxes are generally low. This accounts for 
» extraordinary development of all Swiss banking con- 


There was an im- 
rtant withdrawal of foreign funds in 10922, when the 
a Capital Levy, but that 
vas rejected by the electorate by such a crushing 


ns since the beginning of the war. 
> 


Swiss Socialist Party proposed 


} 





itv that all the funds withdrawn were sent back to 
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Bucharest banks are now offering from 18 to 24 per cent. 
for time deposits, with interest payable in advance. Finan- 
cial circles are far from optimistic over the winter out- 
look. 

Jevealiminary 14 . “Ac ’ 
_ Pre liminary ollicial figures on the foreign trade balance 
for the first half of 1925 show a deficit of Lei 1,736,221,591 
—imports being valued at Lei 14,543,035,256 and exports 
at Lei 12,806,813,6605. For the corresponding period of 

> 5 re lue ‘ *] 7 —9 f9 f s 
ogee Spee were valued at Lei 13,730,893,622, and 
exports at Lei 12,171,213,120, the adverse balance of 
Lei 15559,030,502, however, having been more than re- 
gained in the second half of the year. 
_ Grain exports in the autumn usually lay the founda- 

. > ala - a ; ; ' NR il e 

tion for Roumania’s favourable foreign trade balance. 
The present autumn, however, has so far been a very 
poor one from the grain export viewpoint, but it is hoped 
that the reduction a few days ago of the export tax on 
barley and maize (from Lei 20,000 to 12,000 per carload) 
will stimulate the outward movement before the winter 
closing of the Danube, especiaily as the competition of 
> : ; 1 : ‘ ms . 
Russian and Jugoslav grain—which has been exception- 
ally keen this autumn—is now reported to be slackening. 
Phe failure to reduce the prohibitive export tax of Lei 
30,000 per carload on wheat is taken to mean—despite 
ofhcial estimates of a substantial crop surplus—that the 


| actual yield will be only about sufficient to satisfy internal 


( 
Switz nd, and the movement continued during the suc- | 
ceeding vears. If Swiss trade and industry are labouring | 
inder difficult circumstances, the Swiss banking industry 

at least prosperous and developing year by vear. 





ROUMANIA.— POLITICAL SITUATION — CURRENCY 
CIRCULATION—-FOREIGN TRADE FIGURES—OIL. 


(FROM OUR CORRESPONDENT. ) 
BUCHAREST, October 26. 


PARLIAMENT opened on the 15th with political enthusiasm 


ata low ebb. Four vears of so-called ‘* Liberal ’’? govern- 
NEN h- x e ~ > ~ rey , + 
ment have been a severe strain even on such a patient 


uff According 
visions of the Constitution, however, this session 
sit s . ' . " 

\ terminate the mandate of the present Government, 
and a genera! election should be held not later than next 
Februarv 


and long-suffering people as the Roumanians. 
to the pr 


What the Messrs Bratianu intend to do is still highly 

uncertain. They probably realise that the country is 
tired of their administration, and that their four vears’ 
performance has been anything but a sparkling success. 
\\ hile opposition against them is undoubtedly strong 
throughout the country, the political parties in opposition, 
as they are at present constituted, inspire even less con- 
idence than do the Liberals themselves. The Opposition 
forces, in fact, are all at sixes and sevens, lacking not only 
eadershin of the forceful and intelligent character required, 
nt unable even to present a common programme for legis- 
‘ative action. 
_ The past three months have witnessed a rapid increase 
in the bank-note circulation. One year ago the outstand- 
ing volume was 18,846 million lei. On July 1st last it was 
19,536 millions, and by October 1st it had increased to 
ae millions. During the three months ended Octo- 
ver ist the rediscounts of the National Bank rose from 
7,027 million lei to 8,465 millions. Issuing new currency 
‘twainst commercial paper does not seem to be regarded 
locally as inflation, the idea apparently being that industry 
and commerce are being assisted by relieving the credit and 
currency crisis through the medium of a ‘‘ temporary ”’ 
increase in the bank-note circulation. The convention con- 
cluded several months ago between the Treasury and the 
National Bank, and subsequently ratified by Parliament, 
ixes the legal limit of currency circulation at slightly over 
21,000 million lei. : ° 

Although the official rediscount rate continues at 7 per 
fent., open market rates have firmed up again quite con- 
siderably during recent weeks, and some of the leading 


requirements. 


Business interests are now agitating strongly for a 


further upward revision of the import tariff—particularly 
on metallurgical products—claiming that imports should 
be restricted to the barest necessities in order to help in 
restoring a favourable trade balance. 

Crude oil production in the first nine months of the 
present year totalled 1,015,842 metric tons, exceeding by 
312,229 tons the production for the corresponding period 
of 1924. The September production of 215,000 tons 
established a new monthly record. It is expected, how- 


jever, that the October figures will exceed 225,000 tons. 


The discovery of a new oil sand at 3,000 feet in the 
Moreni field seems likely to increase very considerably 
the oil production of Roumania. Only three wells have 
so far reached this deep strata, and each of them has 
given strong indications that an extensive and_ prolific 
‘pay’? has been uncovered. ‘* Romano-Americana ’ 
(Standard of New Jersey) No. 1, which came into produc- 
tion from this deep formation on July 24th, is still flowing 


| in excess of 1,000 tons per day. Unfortunately, however, 


the first fifty days’ flow from this well was lost by fire. 

In view of the enormous (for Roumania) quantities of 
fuel oil that are piling up in storage, the Government 
have now decided to abolish all restrictions on its export, 
except the payment of the export tax. This, it is 
announced, will be reduced in the very near future from 
Lei 2,000 to Lei 300 per carload of ten metric tons in 
order to facilitate export. Although prices are low, the 
oil companies are in a much healthier condition than 
other industrial enterprises in this country. 








SWEDEN.—GOOD HARVFSTS—BUSINFSS IMPROVE- 
MENT—MONEY AND STOCKS—A BANK AMAL- 
GAMATION. 

(FROM OUR CORRESPONDENT.) 
SrockHoLm, October 19. 
Tue slight improvement in business conditions which has 
been prevailing here for the last month has been stimu- 
lated by the harvest reports. It is estimated that this 
year’s crop is larger than any crop ever reaped in this 
country. As the quality is good, too, and the harvest 
weather in general has been favourable, the result seems to 
be altogether satisfactory. This promising fact is expected 
to give strong support to trade and industry in general, 
owing to the increase in the buying power of the country- 


side. In some branches signs of this have already 
appeared. The labour is also. satisfactory. At the 


beginning of October the labour question often causes 
uneasiness, as this is the time at which decisions are 
taken as to the prolongation or otherwise of the labour 
agreements expiring on January rst, and affecting a large 
percentage of Swedish workers. This year, however, this 
business has passed off smoothly, few notices of termina- 
tion being given either by the workers or the employers. 
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The agreements prolonged affect 140,000 labourers, in- 
cluding the most prominent branches of industry, while 
notices of revision were given only in industries affecting 
about 20,000. The most prominent groups having given 
notice are the matchmakers and shoe factories. ‘The end 
of the year is another critical date, when the agreements 
expiring on April 1st will be dealt with, but it is expected 
that no great disturbances will occur then either. <A 
peaceful labour market will, of course, greatly assist the 
general improvement, although wage levels are still too 
high in some branches which are subject to competition. 
This is specially true in some branches of our iron in- 
dustry. Unemployment may be considered to be about 
normal. Another pleasing fact, too, is the trade balance, 
which is far better than it was at same period last year. 
The import surplus for the current year to date is only 
about 50 per cent. of same for the corresponding period of 
last year. On the export side, one of the most remark- 
able figures is the export figure for iron ore, which exceeds 
last year’s figure by about 2} million tons. The export 
of pulp and paper is also showing higher figures than the 
previous year, while the timber exports have been lower. 
However, the quantity of timber sold at present is esti- 
mated at 925,000 standards, which is considered a quite 
satisfactory figure, and it is almost expected that in all 
one million standards will be sold, a figure which has not 
been reached since 1922. The prices, however, are not 
considered satisfactory, and a price ring has lately been 
formed by timber exporters. As far as the pulp trade is 
concerned, the quantity already sold for delivery next year 
is exceptionally high. The weather has quite suddenly 
become cold, with much snow and ice in the north. This 
has given a stimulus to the freight market, and a certain 
rush for tonnage and stiffening freights has been noted. 
Should the winter, so early arrived, continue, there will 
be a chance for an improvement in the coal trade, which 
has had a very bad time lately, and suffered from the un- 
usually mild winter last year. 

The Riksbank has, as was expected, lowered the dis- 
count rate by 34 per cent., and the private banks have 
made similar reductions in their rates. The discount rate 
for bills at three months’ date at present is 44 per cent. 
This has, of course, stiffened prices in the bond market. 
On the Stock Exchange more liveliness and confidence 
has been shown, with rising prices. The Swedish Match- 
making Company’s shares are still in good demand. 

A thorough reconstruction of the Nordiska Handels- 
banken has taken place. The name of the bank after the 
reconstruction is Aktiebolaget Goteborgs Handelsbank. 
\n amalgamation between the Svenska Handelsbanken 
and the Malarbanken has recently been carried out. This 
amalgamation seems to have satisfied all parties con- 
cerned, as these two banks have been working much on 
the same lines, with competing offices in many parts of 
the country. The amalgamation will mean considerable 
savings in the administration, and will strengthen the 
position of the Handelsbank, and the increase in the turn- 
over of this bank after the amalgamation is expected to 
make it rank with our biggest banks. 





TURKEY. — SHIPPING REGULATIONS — CROPS — 
COTTON—THE NEW DEMAND FOR HATS. 
(FROM OUR CORRESPONDENT. ) 

Smyrna, October 18. 
Ir is said by one of the officers of the Portage and 
Lighterage Association that after June 26, 1926, all freight 
and passengers in the Turkish coastwise trade will be 
carried by Turkish vessels, with the exception of two 
foreign lines, as specified in the Lausanne Treaty. These 
two lines in question had former concessions with the 
Turkish Government, and the Turks agreed to allow these 
two lines to continue operating. The Turkish Marine is 


at present inadequate to handle the traffic, but various 
shipping firms are negotiating for the purchase of addi- 
tional boats. Already the portage and lighterage duties 
are handled by a Turkish association, the result being a 
reduction of the rates and ihe fixing of uniform charges. 
A like monopoly has been formed in Constantinople and a 
like one in Trebizond, on the Black Sea. 
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The fig and raisin crop this year is far below the 192 
figures, as indicated by reports recently published, The 
fig production this year will amount to about 24,000,000 
kilograms. The Department of Agriculture estimates the 
crop at 30,000,000 kilograms, but reports from exporters 
seem to indicate that this estimate is too generous. The 
raisin crop is also far below the 1924 figures, and it js 
estimated that the crop will be about 60 per cent. jess th 
it was last year. 


an 
The quality is also bad, and it is said 
that an American firm just recently refused to accept a 
cargo of Smyrna raisins. The lack of rain this year 
seriously hurt the raisin and fig crop, the rainfall being 
just one-half of normal. Tobacco also suffered in the 
Smyrna region, dropping off 15 per cent. in production, 
but the quality has greatly improved, and the tobacco js 
bringing a much better price on the market. 

Three crops, however, show an increase. Cotton, 
wheat, and nuts all increased in production, and far 
exceed last year’s figures. ‘The cotton crop, which is pro- 
duced chiefly in the Adana region, is estimated at 150,000 
to 200,000 bales, and it is the largest production ever 
yielded by that section. It is said that in that section 
alone there were 800,000 dunums (200,000 acres) under 
cultivation. The Aidin-Nazli region produced more 
cotton than formerly, but the total—10,000 bales—does 
not compare with the Adana production. 

A large conference is being held at Adana _ with the 
purpose of studying the growth and production of cotton, 
The Government is intensely interested, and has promised 
aid to the producers, and the use of agricultural machinery 
is being facilitated by bank loans. An English firm from 
Manchester has built a large ginnery near Adana, and this 
will greatly cut down the cost of cleaning the cotton. 

The passing of the law forbidding the wearing of the 
fez has opened up a new and lucrative market, and hat 
stores are doing a roaring business. Most 
out their supplies after a few days of business, and it 
was impossible to obtain a hat in Smyrna after the 
President’s arrival. Fezes were torn up by the crowds, 
and when the Gazi appeared he did not see a fez in 
sight. The demand for hats will continue as the people 
realise their errors in picking hats, and many of them buy 
three or four hats. The big opportunity for a hatter will 
be the furnishing of straw hats. The season here lasts 
seven months, and straw hats will be in great demand. 
Sun helmets should also be popular, and a supply of these 
would undoubtedly go well. 

The women have not taken to hats as quickly as the 
men, but without doubt they will follow in line, and already 
one sees Turkish women wearing them in the streets ol 
Constantinople and Smyrna. 


stores sold 





NEW ZEALAND.—BASIC WAGES— IMPORTANT 
DECISION — APPROACHING ELECTIONS—AGBI- 
CULTURAL CREDIT. 

(FROM OUR CORRESPONDENT.) 
CHRISTCHURCH (N.Z.), September 25. 

THE most important economic pronouncement for some 

time past is the decision of the Arbitration Court regard- 

ing basic wage which was announced last week. The 

Court has, since the war period, fixed not only the local 

wages for each particular industry, but alsoa general mini- 

mum or basic wage for the three broad classes of labour, 
skilled, semi-skilled and unskilled. While the emergency 
war legislation continued in force, there was twice yearly 

a general pronouncement calculated according to the rise 

or fall in the cost of living. Individual awards in particu- 

lar industries were then concerned mainly with grouping 
the workers into one or other of the three classes. Since 
the lapse of this legislation, the Court has reverted to its 
old practice of giving separate awards for different 1n- 
dustries in different localities ; but the influence both of the 
general idea of a universal minimum wage and of the 
connection of that wage with the cost of living still 
persists and is demonstrated in the announcement Just 

made. ‘This is in the nature of fixing a standard rate 4 

a guide to conciliation councils, employers and trade 

unions in negotiations. Individual unions can apply for 

an amended award if agreement can be reached with em 
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ployers, otherwise the existing awards must run _ their 
term before the new rates take effect. 

The Court is no longer bound to the rise and fall of the 
cost of living, but continues to be influenced by it. On 
the basis of an approximate increase of 60 per cent. in 
the cost of living as compared with July, 1914, the Court 
has decided to take as its future standard the following 
rates of wages :—Unskilled workers, 1s 10d per hour; 
semi-skilled workers, 1s 11d to 2s 14d per hour; skilled 
workers, 28 3d per hour. 

These rates work out for the unskilled worker at 
£4 os 8d for a 44 hour week, which the Court claims 
to be more than 60 per cent. above pre-war rates of 
wages for similar work. ‘The new rates are a penny per 
hour above the rates at present in force, but the Court, 
after surveying the economic prospect, concludes that 
New Zealand industries should be able to bear this in- 
crease without difficulty. One of the main reasons which 
influenced the Court was the fact that several recent 
awards based upon agreement between workers and em- 
ployers have approximated to the proposed rates. A ques- 
tion has been raised immediately concerning the salaries 
of civil servants, which have been a bone of political 
contention during the lifetime of the present Parliament. 
It is probable that the new rates of minimum wages will 
form the basis of higher salary expenditure in the Govern- 
ment sery ices, 

The lifetime of the present Parliament is drawing 
rapidly to a close. No fusion has been accomplished 
between the parties, nor is there any present talk of 
fusion. The electors will therefore have three candidates 
to choose from in most electorates. The general feeling 
is that the old Liberal party which now calls itself National 
will retain a few seats, but that Labour will be the official 
opposition, and may even gain a few city seats. The 
threatened cleavage in the ranks of the Government (Re- 
form) Party has been averted by the appointment of a 
Royal Commission to make a world tour in order to study 
agricultural credit in various countries. By this means 
the chief protagonist of the Rural Bank, which a strong 
section of the farming community demands as the neces- 
sary counterpart of the semi-State, semi-co-operative 
marketing schemes which have been evolved lately, has 
been persuaded safely out of the country until after the 
The cleavage betwen the city and country 
sections of the party continues, despite this clever 
manceuvre, and is likely to become acute in the next Par- 
liament, probably on this very point of rural credit. In 
the meantime, the Labour Party is wooing the country 
electors with a strong attack upon the existing banking 
institutions and proposals for a State bank with an agri- 
cultural department. 


elections. 





Letters to the Editor. 


INDUSTRIAL WORKERS AND CANADIAN 
IMMIGRATION. 


TO THE EDITOR OF THE ECONOMIST. 


Sik,— To anyone unfamiliar with Canadian conditions the letter 
vou publish from the publicity manager of the Canadian 
National Railways might lead to some misconception. Mr. 
M ler, In criticising your Ottawa correspondent’s reference to 
Pacing industrialists on the land, states that careful observers 
“reached the conclusion that the industrialist, and not the 
“‘sricuiturist, makes the best type of British settler,’’ and that 

many farmers in Canada actually prefer him. 
I must admit that while recently spending some months 
‘meng larmers, I was not fortunate enough to meet this type. 
\nd remembering the short open season, when all work is at 
mp speed, and farmers’ hands are more than full, it does seem 
ee that for choice they should select the man who 
mnows nothing of sowing, ploughing, reaping, tending cattle, 
| the ways of country life. The farmer would be paying, 
secping, and teaching him, through a strenuous time, the 
‘ery ABC of his work. 
ioe asa a ae = _ vee a course of 
settlers go out seiilotaaidlie’ emalimads Sean nm si a 
“ City workers.” aoe 4 PP ; fin ttt ms ee 

» a somewhat vague definition. As a further 


resul — 
t : this course, the 1925 settlers have developed a sudden 
changed psychology.’? One has naturally an open mind 


and ‘« 
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on such astonishing results, and some definite details and 
figures should prove most instructive. Accepting Mr Wier’s 
statements, then the scheme just suggested by the new Direc- 
tor of Canadian Immigration of establishing training grounds 
here, presumably at the ratepayers’ expense, to teach prospec- 
tive settlers the practical elements of farming, should prove 
unnecessary. 

Mr Wier mentions that some of these settlers have taken 
up farms. This policy seems somewhat difficult to follow, 
for his department warns settlers that: ‘‘ The National Rail- 
ways wish to make it distinctly understood that the purchase 
of land is not advised until experience of Canadian agricul- 
tural conditions and requirements is obtained.” 

Moreover, the Land Settlement Board, as the result of 
placing over 30,000 soldiers on the land, is opposed to new 
settlers, strange to Canadian farming conditions, taking up 
farms right away. Under the agreement with our Oversea 
Settlement Committee for placing 3,000 families in Canada 
the board has made it a fundamental condition that before any 
settler has his farm, he shall work for at least one season as 
a farm help, learn his business, and show his qualification. 
That policy, so far, has shown striking results, and promises to 
mark a new departure in practical immigration. 

There is one point in your Ottawa correspondent’s letter 
which Mr Wier seems to have overlooked. He offers no 
explanation of the grave and growing shrinkage in the immi- 
gration figures, or of the wildly varying estimates of Canada’s 
power of absorption. While his chief, Dr Black, has just esti- 
mated that Canada next vear should have 100,000 new settlers, 
which is about the pre-war average figure, the new Director 
of Immigration states that it must be many vears before the 
old pre-war standard is reached. On the other hand, Mr 
Beatty, president of the Canadian Pacific Railway, states he 
feels confident that Canada can usefully absorb from 350,000 
to 500,000 new settlers a vear. As the whole future immigra- 
tion policy must pivot on this question of absorption, Mr 
Wier can possibly contribute something towards its solution.-— 
Yours faithfully, Percy LINDLEY. 

30 Fleet street, London, E.C. 

November 3rd, 1925. 





THE BEET SUGAR INDUSTRY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Various ‘ Agricultural Correspondents *’  notwith- 
standing, there is room for doubt as to whether the general 
plaudits accorded to the initial activities of the beet sugar 
industry find any echo in the heart of the supposedly major 
beneficiarv—-the provider of the raw material, the farmer. 

It appears to have been assumed, almost without exception, 
that the transport of the roots to factory is either wholly or 
in great part not only the financial but also the physical func- 
tion of their growers. 

Early and effectual revision of this inequitable and highly 
uneconomical fallacy is essential if there is to be secured, in 
sugar-beet cultivation, a basis broad enough to carry the super- 
structure of ever present—to sav nothing of future—factories. 

As with sugar cane, provision and co-ordination of factory 
feeder-transport is a logical extension of refining, not of culti- 
vation. It is thus, also, with sugar beet. The combined func- 
tions are entirely outside the province, and wholly beyond 
the capacity of the farmer, who has neither capital, equip- 
ment, nor aptitude for such work. 

The meagre transport-resources of the farm are economically 
(and, indeed, physically) applicable to internal requirements 
alene. Their application to external service of a large-volume 
freight such as sugar beet, even for as little as a three-mile 
haul to a local railwav station, is ludicrous (with carrying- 
units of one-ton capacity and a minimum road-speed of three 
miles per hour), and impossibly costly for the farmer, even did 
the occasion for it not coincide with the period (October-mid- 
November) of almost maximum internal activity, when carts, 
horses, and men must be set on every dry dav and each hour 
of light to the preparation of the next vear’s tilth. 
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ee a a atari 
To advise recourse to the haulage contractor’s motor lorry THE RAILWAYS ACT.* 
{itself economically inapplicable to large-volume freight of low |. ; : : ; 
payable content such as sugar beet), or purchase for his own | THIS volume is another in the series of handbooks from 
use of the more appropriate transport instruments that have | the same publishers intended for the use of students of 
been developed, is, to the bankrupt farmer, to add insult 
to the injury already done him!—I am, Sir, vours faithfully, oa : ; ; 
Emrys J. WHELDON. Railways Act, which is concerned with the constitution 
Granville House, Arundel street, Strand, W.C. 2. and procedure of the Railway Rates Tribunal, the deter. 
November 5th, 1925 


transportation. It deals exclusively with Part III. of the 


mination of standard revenue, the fixation of rates and 








fares, the classification of merchandise, and kindred 
subjects. 


Books and Nublications After a recital of the essential features of the Act in 
7 these respects, Mr Grifliths describes briefly the work 


accomplished by the Tribunal, down to the fixation of 


ESSAYS IN CONTEMPORARY HISTORY.* standard revenue, and ovtlines what remains to be 


done 
before the ‘* appointed day ’’ can be determined, 

The book does rather scanty justice to the immensity 
of these proceedings, and gives only the barest outline of 


In these two volumes, which are issued under the auspices 
of the British Institute of International Affairs, Mr Arnold 
J. Toynbee boldly attacks a most difficult and intricate | what took place; but it does not purport to be more than 
task. To write contemporary history, even in calm times, | 4 concise précis, and within these narrow limits it fulfils 

is formidable; in the seething turmoil of the post-war years | a useful end. 


it is overwhelming. Nor can the contemporary reviewer Tables are appended showing an_ analysis of the 

presume to assess the degree of success which the author schedules of Standard Charges submitted by the four 
< 7 a . a aii . naneme + <yy46 ‘a F Sect} > 

has achieved. The verdict must lie with the students amalgamated companies in pursuance of Section 30 of 


2 : ; the Act, and the book is completed by a digest of the 
of future generations. But certain things even the con- test cases on various issues which have been heard by the 


temporary reviewer may venture to say. He may, for | Tribunal. 
instance, state without fear of future contradiction that | —— 
Mr Toynbee has skilfully pieced together a truly tremen- | * ‘‘ The Railways Act, 1g2t."’ By R. Prys Geitiths. Sir Teen 
. es ; : Pitman and Sons, Limited. Price 2s 6d net. 

dous mosaic of essential facts upon which he throws the 
searchlight of a brilliant intelligence. It is, in fact, difficult 
to know which to admire the more—the boundless indus- TAXATION IN AUSTRALIA.* 
try which must have gone to the compilation of the record 
of facts and events, or the continuous effort of the 
imaginative faculty which preserves a perspective through- 
out the treatment of a welter of material, in which a less 
experienced author would have foundered as in a morass. 

Originally these two volumes were to have been one. 
But the single volume outgrew its appointed limits, and 
rather than suppress or curtail the Institute decided to under the forms of a modern Parliamentary system. 
publish two volumes simultaneously. The first, ‘‘ The | There are in existence two schools of opinion differing 
World After the Peace Conference,’’ is essentially the | from one another es to whether taxing statutes should be 
introduction to the second, the ‘* Survey of International used primarily as the means of affecting specific social or 
Affairs, 1920-23.”’ It is an exegesis of the canvas on which | political purposes, or should be designed with the sole 
were painted in the events of the four years covered in | intention of producing necessary revenue. The adherents 
the later volume. It consists of a thoughtful examination | of one school regard the present individual, or mainly 
of the political map as it was in 1914, and as it was left | individual, industrial régime as one to be displaced as soon 
by the Peace Treaties of 1919-20, and of the two following | and as completely as possible, and they view taxation as 
chapters, entitled ‘‘ The Horizon’’ and ‘‘ The Fore-|a system of morally persuasive pen: ities whereby the com- 
ground’’ in which the author traces the ramifying in- munity can be induce : to turn from its present courses and 


os 


Tuis work gives an outline of the development of 
taxation—indirect and direct—in the Colonies (now 
States) of the Australian group, with an_ interest- 
ing account of the origins of taxation. The power 
of taxation is one which is peculiarly liable to abuse either 
in the hands of an individual autocrat or by a sectional 


oligarchy such as may wield the sceptre of authority even 


fluences in international relations which were to lead to | follow the path which leads to the imagined Elysium of 
that series of failures which met the international efforts | Socialism. 
of European statesmen in the three years covered by the The concluding chapter discusses the Burden of 1axa- 


second volume. Of that volume, indeed, such failure is | tion, 192 3-24, and deals in an interesting way with the 
the keynote. To quote a phrase of Mr Toy nbee’s, ‘‘ The | secondary effects of indirect and direct taxation. It 1s 
portentous forces set in motion by the War of 1914 could | often assumed that direct taxation cannot be passed on 
no more be arrested by the summary method of drafting | to the consumers, but the experience in Australia is that 
a treaty than the Hydra could be killed by a stroke of the | the great groups of manufacturers, distributing houses 

sword, and the weary statesmen of Europe saw two heads | and other classes of business and professional men fre- 
spring up for every head which they cut off.’’ We are | quently have, and cheerfully avail themselves 0°, the 
told, indeed, the story of the eighteen international con- | opportunity of passing on income-tax. Evidence of public 
ferences (ending with Genoa) at which the Hydra was] accountants and taxation experts taken in all the Austra- 
attacked with large hope and small success. The rest of | lian States by the 1923 Commission on Taxation was 0 
the volume is divided into five parts dealing with Western | the effect that income-tax was treated by business men as 
Europe, Eastern Europe, the Islamic World, Tropical | one of the overhead expenses of a business, which means 
Africa, and the Far East and the Pacific. Maps, appen- | that it is merely a factor in the cost of goods or s« rvices 
dices, and bibliographies, footnotes and references are | to which the business profit is added. This pra tice has, 
abundantly supplied, and, indeed, Mr Tovnbee adds to his | indeed, received judicial recognition in the Arbitration 
achievement of clear narration and excellent marshalling | Court of New South Wales, which, in estimates of pro- 
of facts the merit of providing all possible assistance to | duction costs, allows traders to charge the whole of their 
the student. Whatever verdict the historian of the future | personal taxation fo the working expenses of their busi- 
may pass on Mr Toynbee’s magnum opus, he will in any | "€ss (see N.S.W. Parl. Debs., 1920, Vol. L3XII., P. 

case find in it not only an indispensable work of reference, | 3:306)- It is believed the same practice passes un hal- 


but also a guide to the understanding of how the events of | lenged in other Australian Arbitration Courts. yo 
the period looked to a very conscientious and intelligent | @uthor is it is probable that about 35 per cent. of the 
observer. , amount of the Commonwealth and States Income Taxes |S 


— ee ___ | passed on to consumers. This book contains also some 








sie The World After the Pea-e Conference.” By Arnold J. Toyn- interesting comment on direct taxation in Britain. 
bee. 58 net. ‘* Survey of Intern ational A ffai rs, 1920-23. wn 25s net. sf oaks ee eg a et 
— volumes published by Humphrey Milford, Oxford University nave ‘Taxation i in Australia.’ By Stephen Mills. C.M.G., Barrister 
ress. 






at-Law. London: Steonitien and Co., Limited. 12s net. 
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BOURNE'S HANDY ASSESSMENT MANUAL, 1925.* HA 

Tue edition for 1925 of this most useful manual contains STOCK EXC NGE NEWS. 

the figures from the life assurance reports and valuations SETTLING DAYS, 

issued in the first half of this year. The arrangement, a Ticker A 
convenient one, adopted in previous issues has been con- November 18. | Seana 


tinued. The summary of British accounts deposited with 
the Board of Trade shows ordinary life funds of 
£500,280,738, and industrial life funds of £:123,200,043. 


Stock Exchange markets have been affected by Mr Winston 
Churchill’s announcement that the embargo ‘upon Colonial 
and foreign issues has been removed. This served to depress 
gilt-edged stocks, the War Loan going to a trifle below 100, 
while Conversion 33 per cents. dropped at one time to 75}. 
It led to the possibility being canvassed of a rise in the Bank 
rate. Gilt-edged and purely investment stocks have been dull 
all round; and, in the foreign market, the speculative invest- 
ment bonds of the Mid-European class were also easier, on the 
assumption that Belgium, Brazil, and several other big foreign 
borrowers might shortly put in an appearance with new loans. 


The total ordinary income was £,.79,364,736, and the in- 
crease in the funds 25,656,126. For industrial business 
the income was £ 39,423,824, and the increase in the funds 
£12,698, 383- Of the ordinary life business in force 41.06 
per cent. consisted of whole-life assurance and 51.15 per 
cent. of endowment assurance. 








BOOKS RECEIVED. The Gold Coast issue of 43 per cents. at 94 received no enthu- 

Profits. By William Trufant Foster and Waddill Catch- | siastic welcome, the price being considered expensive. 
ings. Published by Houghton Mifflin Company for Slight reactions have occurred in Austrian, Greek, German, 
the Pollak Foundation for Economic Research. | Czecho, and other Reconstruction bonds, but the speculative 
Newton 58, Massachusetts. $4.00. counters of the foreign market—e.g., Turkish Unified, Peru- 
The Foundation offers a prize of $5,000 for the best adverse | Vian Corporations, and other such have been advanced. 
criticism of this book. Chinese bonds strengthened, and Brazilians have been mark- 


Review of German Economic Conditions. No. 1. Novem- | ing time. 
ber, 1925. (New York and Berlin) Stoehr and Sons, | The home railway group showed a firmer disposition at first 
Incor. on the attitude of some of the railwaymen in refusing to be 
The Law of Charters and Bills of Lading Shortly Ex- dominated by Socialist extremists. Prices, however, failed to 
pla led. By Sanford D. Cole. (London) Effingham hold a mild recovery, and the market became dull and stag- 
Wilson. 4s net. nant. In foreign rails, the feature is a relapse in Cordoba 
Foreign Exchange and Foreign Bills. By W. F. Spalding, Centrals, which followed the meeting on Wednesday ; specula- 


3 a : ; tors sold after the chairman’s speech. Argentine rails, how- 
h edition. (London) Sir Isaac Pitman and Sons, z ’ ; oe nip angela 


Limited. 7s 6d net. 


Oi 
ever, as a whole, keep hard, sustained by good traffics. The 


Privale Ownership or Socialism By Scoville Hamlj nitrate market is quiet, with a harder tendency. oo 
Philadelphians Ghatenaes and Co Rasa Li amin. | The rubber market maintains a good deal of activity, but 
y = ; +O. 92.00. | the settlement which concluded on Thursday turned out to be 
International Wholesale Co-operation, By Anders Hed- | a lighter affair than several of its predecessors have been. Not 
berg. (Manchester) Co-operative Union, Limited, | many firms had to work all through the night on ticket-day. 
2s net. | Some of the newly-issued shares command a wide circle of 
| following. It is pleasant to be able to state that the public 
are showing a marked discrimination in the matter of applying 
for new rubber companies’ shares. In the tea market, there is 
| not much going on. In the oil list, a rise in Shells and a 
| violent jump in Mexican Eagles (brought about by Paris pur- 


Bourne’s Handy Assurance Manual, 1925. Paper cover, 
2s 5d, post tree. Cloth covers, 3s 2d, post free. 
(London) Stone and Cox, 188-189 Strand. 

The Magic of Islam. North African Motor Tours of the 


are Générale Transatlantique. (London) 22 chases) galvanised the market into animation. Prices are 

2 Pall Mall. decidedly better on balance. 

This attra tive and profusely illustrated booklet describes a large Several of the tobacco shares came into renewed demand, 
ig tours organised by the company in Algeria, Tunisia, and and the boomlet in cable equipment shares received a further 
wh ; oa ee fillip on the declaration of a 72 per cent. interim dividend by 

1olesale Prices. 1890-1924. Bureau of Labour | Johnson and Phillips. Prices in this section are strong ; elec- 
trical manufacturing shares followed the same upward road. 


Statistics. U.S. Department of Labour. (Wash- 


ington) July, 1925. Gas stocks are better. There has been a little rally in the 


; 145 } re y « aferre covering fro 2<0o to 
Transvaal C} shipping leaders, P. and O. deferred recovering from 25 
sCaAl ? ? »¢ 2 Io - 1 . : . 
(| ‘ - = mver of Mines. 35th Annual Report, 1924. | 262. The insurance market is neglected ; banking shares keep 
oe nesburg) Transvaal Chamber of Mines. their prices, and trust companies’ stocks remain difficult to 
Rubber Pr ducing Companies, 1925. Compiled by Mincing | PYY- The iron, coal and steel group has improved. a 
Lane Tea and Rubber Share Brokers’ Association people ask whether the recent revival, based on the hopes o 
Limited (London) The Financial Ti —e-* d. early trade recovery, may not be premature. Others think 
-s 6d net ; F ore mes, Limited. | that removal of the embargo on foreign issues will stimulate 
Wi ' : the “heavy ” trades. In artificial silks, Grouts have secured 
reless 2 y \ yeaa? e 2 . " . & e 
ireless talks on Insurance. (London) Williams and Nor- | the principal rise of the week, Courtaulds being quieter than 
gate, Limited, 14 Henrietta street, Covent Garden. usual, while other textiles have maintained a firm front, with 
3s 6d net. Coats a feature of particular strength on the fine figures pub- 
This volume r ' lished with the dividend declaration. Newspaper shares are 
um eproduces tt alk suranc ‘ ‘ 5 . — 
subjects recently laude cane ed ~lga gre rrty disposed to strengthen, and amongst breweries, Benskins 
who have agreed to hand over their naval os eo ee ana spurted on the expectation of what the forthcoming report is 
; é 1 ‘ ‘ , Ss ( he | > a ne : 
tnsurance Clerks’ Orphanage. , “| likely to show. There has been a sharp recovery in Dunlops 
now that the strike is settled. Motor shares generally are 
ie ini shares fell sharply on the news of the 
OFFICIAL P s , quiet. Aluminium shares fell sharply ; 
T . a Welsh disaster. Several fresh introductions have been made 
Uhe following may be obtained from H.M. Stationery | to the industrial market during the past few days, and the 
Office, Adastral House, Kineswav, W.C. 2:— “ | appetite of the public for speculative investment is such that 
Colonial R Sa? a ae almost anything which offers a prospect of improvement in 
“ae a Een: No. 1265. lUnfederated Malay States price, and which gives reasonable value for money, has no 
(under British Protection). 1924. 6s net. No. 1270, | difficulty in securing support. 
British Gui - caffi | strength of Lang 
»ritish Guiana, 1924. od net. A Kaffir market feature has been the strength of Lang- 
Return Showing t} t : laagtes, East Rands, and a few of the deep-level shares, but 
ae Re 2 wader of persons in receipt of Poor| business is very patchy in South Africans as a whole. 
aw Relief in England and Wales on the night of | Johannesburg Consolidated Investments have enjoyed a spurt, 
January I, 1925. No. 164. 1s 3d net. and Goldfields went better on the increased dividend. — 
eport o 2 ; Oe 5: . ered and other Rhodesians attract no special attention. in 
a - Imperial Economic Committee on Market- a. in the Malayan group are cau on the dividend 
rf in > ° : as sné WALAVE S s sie 5, : y ‘ ; 
ce 1 ” Preparing for Market of Foodstuffs pro-| announcements, while West Africans, in spite of disappointing 
duce > Ov aie f, es : 
ead in the Overseas Parts of the Empire. First | Bauchi dividends, manage to arouse a_ certain amount of 


R 








___ Keport—General. Cmd. 2493. 9d net. inteerst. Mexican mining shares have moved in somewhat 
. Swan and 7 — jerky manner, and the Broken Hill division displayed a dispo- 
and Cox, Limited, 188-9 Strand, W.C. 2. Price, 2s 8d, | sition to dwindle, despite a better dividend declared by the 


Post free, in p; : i 
,' Paper cover, and 3s 2d in cloth. ! Zine Corporation. Other mining sections are quiet. 















































































































764 









NEW ISSUES. 


The new issues of the week and the current year have been as 
follows :— 
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Further 
Nominal Cash Sub- First Lia- 
Capital. scription, Payment, bility, 
& £ & & 
Amount previously recorded...... ee «-183,230,147_ .. ee ee ee 
£380000 Treasury Bonds sold, 
Oct. 30, at £94 8s per cent....... a oe 358,700 .. 
ISSUES OF THE WEEK— 
NATIONAL Savincs Cuntiricarzs. 
Net REcEIPTs INTO THE ExcHEQueR WEEK TO Oct. 31, 1925, 
z £ 
April 1, 1925, te Oct. 31, 1925 .. £1,750,000 .. Nil Nil 
To the Public— 
Ulster Loans, £2,000,000 4% 
Stock (red. at par, 1945-75), 
oy cpbespshas ech 2,000,000 1,860,000 100,000 .. 1,760,000 | 
Melbourne and Metropolitan 
Tramways Board, £500,000 
5 % Stock (rep. at par Oct. 1 
1944), at 96 per cent......... 300,000 .. 288,000 15,000 273,000 
United Dairies, Lim,, 500,000 
6% Non-Cum. Pref, Shares 
ee 500,000 500,000 50,000 450,000 
Hutchinson and Co., 250,000 7 % 
Cum. Ptg. Ist Pref. Shares 
SS ee ee 250,000 250,000 31,250 218,750 
British Rubber and General 
‘Trust, 300,000 Shares of £1, 
DEINE Gosbsenseescoessenseos 300,000 300,000 37,560 262,500 
Johore Rubber Lands, 220,000 
Shares of £1, at par ....... 220,000 220,000 27,500 192,500 | 
Matthew Brown and Co., 100,000 
7% Cum.“A” Pref., £1, at | 
| Rear eer 100,000 105,000 12,500 .. 92,500 | 
R. S. McC 511, 160,000 74% Cum. | 
Pref., £1, at par ...... secess ROD on 160,000 20,000 140,000 
Total offered to the public. . s+ we 3,683,000 293,750 .. 3,289,250 
To Shareholders only— 
African City Properties Trust, | 
£200,000 6% Debs.,at par .. 200,000 200,000 20,000 180,000 | 
American Investment & General 
Trust, 25,000 Pref., £5,atpar 125,000 125,000 .. 12,500 .. 112,500 | 
Do 25,000 Def., at £8 15s...... 125,000 218,750 .. 12,500 .. 206,250 
Electrica] :/istribution of York- | 
shire, 250,000 Ord. £i, at 26s 250,000 .. 325,000 25,009 300,000 | 
Troneh Mines, 25,000 £i, at £2.. 25,000 .. 50,000 50,000 os 
Total to shareholdersonly.. _.. -» 918,750 .. 120,000 798,750 | 
7 offered for subscription to date | Total offered for subscription for ye 
n— & year— 
REED. cccssccscsonsccsocccccs SEBRODEOT | BEDE cccccccccccccccsccce §©=©SORIRRINN | 
EER cresccescccesccccsccces Mm TAm eS BEES ccccccecccoccccsccce §«©STAeaATS | 
SED spabeocesessbecesscocecs EERIE EEE ob6s055sesseeescsese ED 
SERbohensesesewenecnssepess ED Sh Sbibiennrcoonns oe 388,978,203 
EEE +eesescnserescsensnessen BER TERED Sn Sckbbadekerskehbavns 367,549,65€ 
REED. crcccccccccncccccccocce SOIRTO | BGID c.rcccccccccccccccce APSSOERSSI 
Government of Northern Ireland.—This is an issue of 
42,000,000 4} per cent. Ulster Loans stock, 1945-75, at 4,93 per 
cent. It is redeemable at par on June 1, 1975, the Government 
of Northern Ireland having the right of redemption at par on 
or after June 1, 1945, on three months’ notice. The proceeds 


will be utilised in providing moneys for loans to local authori- 
ties for works of public utility, for housing, and “ for the pay- 
ment of compensation in respect of the abolition of certain 
licences for the sale of intoxicating liquor.’’ Principal and 
interest are charged upon the Government Loans Fund, and, 
if this is insufficient, upon the Consolidated Fund. The annuai 
revenue of the country amounts to £ 10,500,000, and each year 
since 1921 the Exchequer account is said to have shown a sur- 
plus. This is a good investment. Trustees should note that 
‘“‘ the stock is a trustee security in Great Britain and Northern 
Ireland by virtue of Section 33 of the Government of Ire- 
land Act, 1920, and may be purchased by trustees in accord- 
ance with the provisions of the Trustee Act, 1893.’’ The vield, 
allowing for redemption at the final date, £4 178 6d per 
cent. This appears to be a fairly reasonz ible rate, when com- 
pared with Conversion Loan, and especially in view of the 
close ties knitting together Ulster and Great Britain. The 
issue was easily absorbed, #1,000,000 being taken by various 
departments of the Government of Northern Irel: ind. 


Melbourne and Metropolitan Tramways Board.— 
This is an issue of 45300,000 of 5 per cent. stock, 1944, at £/y6 
per cent. The board was constituted in 1919 for the purpose 
of acquiring and operating the existing tramway systems in 
Melbourne, Victoria, and adjoining municipalities. The capital 
cost of the undertakings on June 30, 1925, Was £:6,011,898, 
against which liabilities amounted to £53,996,086. The loan 
indebtedness on June 30th last was £.2,150,000. The last finan- 
cial statement issued (for 1925) shows that passenge rs carried 
te talle d 0,534, miles run 24,000,115, traffic rece ipts 
£:1,955,440, and surplus, after providing for debenture interest 
and sinking fund, of £75,967. The reserve funds now total 
41,171,460 and sinking fund £84,963. Principal and interest 
on los ins issued by the board are charged and secured upon the 
revenues and works, including rates levi: ible by the board. If 
in any year there should be a deficit by reason of the revenues 
from the tramw: ay undertakings of the board being insufficient 


as 


230,17 
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to provide for liabilities chargeable in that year, the board may, 
with the consent of the Governor in Council, levy a rate on the 
rateable properties within the Metropolis = Various munici- 
palities comprised within the tramways area to provide the 
amount of any deficit, together with the cost oo expenses of 


making and levying the rate. Principal is repayable in London 


at par on October 1, 1944. The proceeds of the loan will as 
used for conversion of cable trams to electric, and for the 
general development of the tramway system. The rate of 


interest cannot be regarded as generous. 
Gosport District Gas Company.—Tenders are invited 


for £2,100 of 5 per cent. redeemable mortgage bonds of ¢ £50 
each, the minimum price being 4,97 per cent., also £6. 05 


of 5 per cent. irredeemable preference stock a 
£34 per cent. 


amu 


Vil num of 
and L 10,352 of consolid: ited cee 


stocl K al 


a minimum of £97 per cent. The mortgage bonds ar 
redeemable at par on January 1, 1936. The dividend on th 
ordinary stock is 6 per cent. per annum, subject to the sliding 
scale. Existing similar stock is now receiving 47 1s per 
cent. The een which was ‘established in 1835, has an 
authorised stock capit: * of £138,461, of whicl cluding 
£52,214 for premiums, £5115,459 has been issued. Of th 
authorised loan capital ~ £40,000, a total of 7,150 has 
been raised. The net revenue for 1924, after placing £4101 
contingency account, was £58,312. Loan interest, including th 
present issue of mortgage bonds, requires 4,1,311, leaving 
£7,001. Preference dividend, including the stock now offered, 
will require £/2,567, leaving £.4,.434 available for ordinary divi- 
dends. Reserves total L 15,429. ‘The pre ferenc _st ck now 
offered ranks with £°3,350 already alee after £17,500 of s 


per cent. stor k previously raised Sales of gas have risen from 
126,873,500 cubic feet in Igy to 210,037 4600 cubie feet in 1924. 
The new capital is required ‘ ‘to enable the com to con- 


tinue to provide for their extended bushen os 


Hutchinson and Co. (Publishers), Limited.—Ca ipita 
£500,000, divided into 250,000 7 per cent. cumulative partici- 
pating first preference shares, 120,000 8} per cumulative 
sccond preference shares, and 130,000 ordinary shares, ail. 
each. This is an issue at par of all the first preference shares 
In addition to the fixed 7 per cent. dividend, after th: 
preference dividend has been paid and to per cent. h 
distributed to the ordinary proprietors, they are entitled to 25 
per cent. of the balance of profits, provided that the idition 
dividend is not to exceed 3 per cent. per annum on the paid 
capital. In a winding-up, the first preference . 
priority. The company has been formed to acquire as a going 
concern the publishing business of Messrs. Hutchinson 
Co., which was established 37 years ago. The ¢ 
also acquire the business of Rider and Co., 
Hurst and Blackett, Limited, publishers, Geograp! 
Limited, map and general publishers, Fleet Sales 
Limited, sales specialists, together with printing, engraving, 
and paper companies. The assets acquired at ilued 
£428,531 net, including £273,702 for stocks of be 
unprinted paper, work in progress, &c. Nothing is 
for goodwill. It is stated that the stock has been ued at a 
price that it is considered each item would realise in the event 
of a forced Combined profit figures of the princip il com 
panies taken over are given in the prospectus 1922-2}. 
They show steady expansion from £38,894 to £51,929. Th 
fixed 7 per cent. preference dividend requires £17,500 per 
annum. The total —— price is £386,000, of which 
£136,000 is in cash, £120,000 in second preference shares anc 
£130,000 in aa shares. Liabilities of £32,282 will bi 
discharged by the company. The underwriting ¢ 
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2) per cent., with an overriding commission of } per cent. om 
publishing industry is one which is subject to capriciou 


changes in public taste. 


R. S. McColl, Limited.—Share capital £350,000, divide: 
into 200,000 73 per_ cent. cumulative pre ference and 150,00 
ordi nary shares of £-1 each. This is an issue at par of 100,00 

per cent. cumulative preference shares. The c anpeny has 
ted ‘en formed to acquire the business of R. S. McColl, L imited, 


manufacturing and retail confectioners. It was founded twent) 


four years ago, and converted into a private company in 191? 
The total net assets are valued at 4/208,240, and the purchas 
price is £.275,000, including £66,760 “9 goodwill. It will } 


satisfied as to £5125,000 in cash and £150,000 in ordinar\ 
shares. After providing for all charges except taxation, profits 
are certified since 1921-22. Thev exhibit some fluctuation. In 
1921-22 the figure was £538,001, in 1922-23 £40,670, in 1923-24 

£:34,502, and in 1924-25 £40,888. The preference dividen' 
rec guires £12,000 per annum. Intending investors sh vuld aa 
that appz arently the shares are not to be dealt in on the Londo 
Stock Exchange, it being merely stated in the prospectus that 

‘* application will be made to the Committee of the Glasgo* 
Stock Exchange for special permission to deal in, and in du 
course for a quotation of, the preference shares.’’ The 1's 
is obviously one which more particularly appeals 
in Glasgow, where the offices are situated, and in 
Scotland and the North of England where the comp 
cipally operates. 
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Columbia (International), Limited.— In accordance 

h Stock Exchange regulations, particulars are advertised of 
= The authorised « capital is 451,000,000, in £1 
vhich 845,007 shares have been issued. There has 
canal an issue of £285,000 6} per cent. registered 
lebentures, which was subscribed for at par. ‘The debentures 
constitute a floating charge on the undertaking, property, and 
assets, and the company, it is stated, is not at liberty to create 
any prior or equi al charges. The debentures will be redeemable 


at £105 per cent. on November 15, 1945, by means of a cumu- 


this compe: iny- 


shares, 0! 
also been 


lative sin king fund of 4 per cent. per annum, commencing in 
1930. T! sht of redemption at any interest date at £5105 
194 

per cent. is 1 reserved. The net price received by the company 


the debentures was £963 per cent. The information in the 
anions ment is insufficient for us to ascertain the value of the 
debentures. 

Harewood Rubber/Estates, Limited.— Authorised capital, 


in shares of 2s each, all of which have been issued. 


£110,000, 
acon has been incorporated to acqu lire a rubber estate 
in Perak, F.M.S. The acreage is 1,158, of which 1,017 acres 
are in bearing. The purchase price, payable in cash, is 
£103,5 The “foregoing details are advertised in compli: ince 
with Stock Exchange “regulations. Fortunately, investors 


need not trouble about prospectusle ss concerns when so many 
prospectuses are appearing, except to make a note for future 
referenc 

British Rubber and Geveral Trust, Limited.—Capital 
Zzo90,000, in Shares of £1 each. This is an issue of 300,000 
Shares at par. The company has been formed to carry on a 
financial and investment business, mainly in connection with 
rubber, tea, and other tropical products. The issue has been 
underwritten for a commissison of 3? per cent., with an over- 
riding commission of 13 per cent. It should be realised that 
the success a trust of this description depends to a great 
extent upon the knowledge and efficiency of the management. 


Gopeng (Perak) Rubber Estates, Limited.—Share 
capital £250,000 in 4,1 shares, of which 200,000 have been 
issued. Particulars are advertised in accordance with Stock Ex- 
change regulations. The company was incorporated on Octo- 
ber 24th last to carry on the business of a plantation company 
in Perak, F.M.S. The properties acquired covers 1,921 acres, 
of which 1,600 acres are planted, all mature. The crop for the 
year to October 31st last was 481,640 lbs. The purchase price 
is £177,000, payable in cash, and an option on 50,000 shares 
at par until June 30, 1928. Prospectusless. 

Johore Rubber Lands, Limited.—Share_ capita 
£220,000 in shares of £1 each. This is an issue of all the 


shares at par. The company has been formed to acquire and 
develop certain rubber plantations in Johore, Malay Peninsula. 
The approximate total area is 2,081 acres, of which 1,967 acres 
are ae rubber, the majority being mature. It is stated that 


1,055 acres appear previously to have been heavily tapped, 

‘but the standard of tapping and bark renewal on this area 
are now fair.** The purchase price is payable in cash, and 
amounts to 4°17q,800. The total underwriting commission 
is 5 per cent. 

Karre Tin Company, Limited.— Particulars of the com- 
pany are advertised in compliance with Stock Exchange regu- 
lations, [he authorised capit il is £80,000, in 2s shares, ~ of 
Which 750,007 shares have been issued. The company ‘has 
been formed to acquire and work mining properties in Nigeria, 
and has purchased certain leases, rights, and prospecting 
licences for £.60,000 in cash. 


To complete our record of new issues and summary of profit and 
loss accounts, company secretaries are requested to furnish us with 
copies of mew prospectuses and report and accounts. Our readers 
can also assist by forwarding copies of prospectuses and company 
reports and accounts which may fall into their hands. 








ACTIVE SECURITIES. 


— following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 
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War ie ram. 35 oe ath xt! sam. Re etoek era ole oe % 
’ 5.. 95x se ndia tock ...6 oe oo™ 
1929:47 ,,100x ., oom 3% | pe m1 1926-31 ....105 ..1044 ..— 4 


9 
1922-32 ..100 ..100 .. .. 


» 1929-42, .1008 .. oe cece 
Funding. oan 4%... P | — 2 | f _— ry + wt 
2% 
fs | = Seana 1940... 8 1. 85 wc oo 
3 


Victory Bonde 4 De 

cat gnomes - = She 
WM cccences ee 65 a 

Trish Land Stook 2 bee 

Local Loans 3% at% a we 


Nigeria 6' 9-79 ..114 ..114 .. .. 
U. of 8.A.6%,1930-40 .1035  ..105 .. .. 
oe ef ee— 2 | Victoria 54%,1924-34..100 ..100 .. .. 

|W. Auat, 6% 1930-40 ..105 ..103 .. .. 


iit 


American Ratlroads, 
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British Railways. 
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a2 a: 34 833 22 33 
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Great Western, Ord... ". . 874..— 2] Southern, Ord."A" .. 38} .. 38 ..— } 

Lond.& North- Pastern | DoOrd."*B”™ coe Tte.e Th..— & 

5% Pref. Ord, .... 573 .. 568..— 14} Do Pref. Ord, ...... 754 .. dof — st 

Do Def, Ord......... 208 .. 208..— 4| Do Def. Ord......... 414 0 405..— } 

Lond., Mid., and Underground Electric 

Scottish, Ord, eee i -— 18) (£10)..... ecscecsee Bh ve Mice o- 

Metropolitan aaa eee. 0s ‘io. S| Dea Oe cccccsce fice Om & 
Metropolitan District. 45 *) 453. .. | Do Ine, Bds,(£100).. 974 .. . 974.. 


Colonial and Foreign Railways. 


Antofagasta Cons.... 88 .. 90 ..+ 2 | Grand —_ Pacific, 

B.A. and Pacific .... 84 . - = - 4% Debs. ...cccce 47 .. 47h + A 
B.A.Gt Southern..., 893 . Leopoldina ........0. 354 . 35 ..— 4& 
Buenos Ayres West.. 784 . Mexican Railway .... 8% .. 84.. «- 

Canadian Pacific .... 154 154. EIGER WE skccce. OO 00. BS ce ce 

Central Argentine .. 73} .. 74 .. a eee | ee ee oe 

CordobaCen.,Ord.Stk. 283 .. 282.. 4 United Havana ...... 982 ..103x..+ 8} 


Banks. 
Nat. Bank ofS, Africa 8} .. 8i.. 


or 
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Barclays B (£1,f.pd.) 22... 22.. .. 

Chartered Bk of India 19g ., 19; ..+ 4 | National Provincial, 

— (£6 with {1 (£20, with £4 paid).. 11g ..12 ..+ 4 
_ scscesecese Sizee St ..+ 5 | Standard of 8. Africa 

Midland (£13, with (£20,with £5paid).. 114 ..114 .. 





£34 paid) .. eemauee - 8F.. 8t4..— | Westminster ank 
Nat. k of Egypt | (£20, with £5 paid) 18}4..18}4.. 
(£10) ccccccrcccccce 33g ce S58 0 — & | 
Telegraphs. 
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Anglo-American "A" 243 ..242 .. .. Marconi Canada .... 33.2 fs.-— dh 
Marconi Wireless.... 12 .. 144 .— 4; Marconi Marine .... §3.. 4 


Foreign Government Securities. 


Argentine 5%, 1886-7..101 ..101 .. .. | Greek 5%, 1884...... 52 .. 53 ..+1 
Austrian 6 % Guar.l1GO ..100.. .. Do 7%, 1924........ 934 ~ = - e+ 43 
Belgian 3%.......... = aaa ac Benguaee Th%, 1924. i — 4 
Brazil 5% Fund., 1914 80 ..79x..+ 3 Japanese 4%, 4% 1910... 63 est ok oe 
Chilian 44%, 1895 .... 86 ..86.. .. | Do 6%192%4..... te ae << 
DO 74% «2020200001054 «1054... seoniens aoe i833 72 33 vo 43S ae 
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Chinese 5%, 1912 .... 64 .. 64.. .. | PeruvianCorp,Pref... 324 ee Pr 
Egyptian 4% ....e00. 84 «. 82K... .. | P.L.M. 6% ..-cccceee 874 «- 86 ..— 1} 
French 5% ....eeeeee 143 .. 148.. 
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German 3% Loan.... 4... 45. 
Do 7%, 1924........-.1022 ..101§.. 
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ts Spanish 4%......e00 6! Lee 
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Miscellaneous. 

Aerated Bread (f1).. 13... 143..+ | Ling! Plantns.(£1) .. 234., 28}.. 
Amal, Cottons (fl) ye. yee +. | Lipton(£]).......... a: u:: 
Anglo Persian Oil (f1) 353.. 38 ..+ <s| LeverBrs?%OmPt(f1) Les « Ses xs 
Armstrong (Sir W.G.) Do8% Cm APrf(£{1) ldy.. Ida. -- 
and Co. (£1) ..... a ae Do20%CmPfOrd(5/) #.-- t+ -- 
Ass.Ptind.Cement(fl) i... %.. .. | Lister ({1).......... 14h. lik--t+ oh 
Barker, John ({1).... 228. 248..+ d| Lobitos Oilfields (£1), 675.. oot ¥5 
B’hamSmallArmsif]) 23.. 43.. -. | Lyons (J.)&Co. (fl). 343.. 343.. -- 
Brasil Traction ($100) 803 .. 81x ..+1} | Mexican Eagle ($10). " et 
British- American Nobel Industries (£1) 13 .. —_ ts 
Tobacco ({1) ...... 54... 5h... «+ | Pekim(2/).....cecceee S300 BBs ee 
British ntrolled Royal Dutch Petro- 

Oil ($5) ..... ee ee eee leum (100 fl) .... 324.. 35 ..+ 2 
Burmah Oil (£1) .... 53 . - 5g ..+ 4 | Rubber Plantations 
Coats (J. and P.) (£1) 3:%.. Sf s+ +h Investment (£1).. 2f;.. 244--— * 
Courtaulds (£1) .-.. 748... — 34| Shell Transport(£l).. 433.. 43 ..+ #2 
Ounard (£1)......s068 &- 
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i + Mea} pce 3§.. 49. 
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Fine tton Spinners 6% Cum. Pref.(£1) %3.. %3-+ -- 
(£1) oo sree ceeaacere 233.. 243. «+ d| Do 7%Cm.Prf.(£l) 1s. Ws.— & 
Forestal zaet oo . demise .« «+ | United Dairies (£1).. 145.. 1t4x.. 
Purnese, Withy (£1). 15x. 11+ 3:| United Serdang (2/).. 4h. 
Gighlands and United Tobacco (£1). 44%.. 4#5..-— ds 
lands Rubber (£1) 28... 28.. .. | V.O.C. Holding (£1).. Bis. af..+ a 
Hudson's Bay (£1).. 54... 5ar..+ ‘* Vickers (£1) ....000. 3+ + da 
Imperial Tobacco (£1) 534... 535..+ sy} Watney Def, Stk, .. 382. ‘agaxb.. 
Mines. 
Ashanti Gold (4/) .... 23.. %3.. .. | Modderfon. “B" (5) 14 .. lh.. «- 
Braxpan (4l)........ 3¢%.. 24 ..+ ¢, Modderfon. Deep (5f) 2¢,;.. 25.- -- 
Broken Hill Prop.(£l) 135.. 145... .. _ Mount Lyell (£1).... lyk.- lyse .- 
BurmaCorp.(Rs.l0).. #<%.. 4%. .. | New State Areas (£1) 2;5.. 2yh.. -- 
Cam & Motor (£1).... 2}3.. 2%;.. .. | Randfontein Est.(£1) 3.. ¢:--+ & 
Central Mining (£8).. ”“ ee 148... .. | Rand Mines(5/).....6. 3 «2 3 oo os 
Ohartereds (15/) .... 13 .. 19... .. | Selukwe (2/6)...c.000 co Boe oe 
City Deep (£1) . 2ty.. 28 ..+ gy Shamva(£l) ......06 lh we lis-- + os 
Gold Fields (£1) 14.. 14}.. .. | Rio Tinto (£5) ...... 425 .. 42ax.. .- 
Crown Mines (10/) 233.. 233. .. San Francisco of 
De Beers Def. (£24) .. Be 6c BU ee sc Mexico (10/) ...... 143.. 23 oot ty 
East Rand — (41) es 43..+ sy Spring Mines (£l).... 22... 24 ..+ 4 
Geduld (£1) ........ 33 .. 3x .+ ss, TamganyikaCons.(£l) 2;;.. 2.. - 
Gov. Gold Areas £1 84 .. Ben -— ¢ Trans. Cons. Lnd(l0/)) 4 .. 33 ..—? 
Johannesburg Cons., 25.. 2s5%..+ ¢;| Zambesia Expl. (£1), 2%%.. 225.- 
Modderfontein (10/).. 43... 42... 





OIL OUTPUTS. 


PRITISH CONTROLLED OILFIELDS, LIMITED.—For the week ending 
October 28, 1925:—Production, 48,258 barrels; shipments, 6,750 
tons, 

HAMILTON’s OIL CONCESSIONS (ROUMANIA), LIMITED.—Production 
for October, 150 tons (September, 1,220 tons). Office note.—Pro- 
duction has been affected owing to the accumulation of sand in 
No. 8 well not having been completely cleared. 

Lopitos OILFIELDS, LiIMITED.—The production for October is 
cabled as 21,673 tons 

MEXICAN EAGLE OIL COMPANY, LIMITED.—The production for the 
week ended October 24, 1925, was 133,000 barrels. 

STEAUA ROMANA (BRITISH), LIMITED.—The production of the 
Steaua Romana, Bucharest, for the month of October was 37,200 
tons. This shows an increase of 5,450 tons over September 
production, which was the highest month since the war. 

VENEZUELAN OIL CONCEsSIONS, LIMITED.—Production for the week 
ended October 24, 1925, was as follows:—La Rosa, 7,680 metric 
tons (previous week ended October 17, 5,743 metric tons). Mara- 
caibo district, 3,530 metric tons (previous week ended October 17, 
3,030 metric tons). For week ending October 31st:—La Rosa, 
12,568 metric tons); Maracaibo District, 3,401 metric tons. 











Orders for the publication in these columns of the reports ai 
Company Meetings should be addressed to the Reporting Manager 
of the ECONOMIST, 3 Arundel street, Strand, London, W.C.2. 











































COMPANY MEETINGS, &e. 





CORDOBA CENTRAL RAILWAY COMPANY, LIMITED. 


RECORD RESULTS SCHEME OF ARRANGEMENT, 

The 30th ordinary general meeting of the Cordoba Central 
Railway Company, Limited, was held at River Plate House, 
Finsbury circus, London, on the 4th instant, the Right Hon. Lord 
Farrer (chairman of the company) presiding. 

The Chairman, in moving the adoption of the report and accounts, 
having referred to the visit of H.R.H. the Prince of Wales to the 
Argentine Republic, said: The report which we now submit is so 


tic 
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encouraging that it really speaks for itself. The principal business 
which we have to-day to consider is the question of the proposed 
method of dealing with the debit balance in net revenue account, and 
you will no doubt wish me to devote my remarks principally to that 
subject. I will therefore merely recapitulate the salient features of 
the year’s working. 

INCREASED RECEIPTS. 

Our gross receipts—which again constitute a reccrd in the history 
of the company—show an increase of £195,000, or 6 per cent., and 
this, 1 would remind you, follows om an increase of £97,000 which 
last year’s gross receipts showed over those of the previous vear. 
The working expenses—which include nearly £6,000 more than 
last year in respect of the reserve for renewals—show a_ small 
increase of £18,000, or less than 1 per cent. over the figure of last 
year. The net receipts are greater than those of the previous year 
by £177,000, er just on 21 per cent., and here again this increase 
is on top of an increase of £53,000 which the net receipts of last 
year showed over those of the previous year. These increases in 
receipts are sufficiently striking in themselves to call for no com- 
ment from me. 

The loss on exchange was £114,000, compared with £163,5 
in the previous year. JT would, however, point out that this year 
the equivalent of the amount remitted in sterling was some 
£ 355,000 more than the realised sterling remitted lest vear. After 
making the usual frovision of £50,000 under the scheme of 1910, 
the balance at the credit of the net revenue account for the year 
is £248,284, which, of course, goes in reduction of the previously 
existing debit balance. This debit balance now stands at £632,351. 

SCHEME EXPLAINED. 

Having cealt briefly with the year’s results, and matters inci 
dental thereto, I will now direct your attention to what no doubt 
you will consider to be the most important feature in our report. 
At the general meeting of the company held last October, I 
intimated that, provided the results of the financial year then 
ensuing and the company’s cash position were satisfactory, we 
would consider how best to deal with the balance at the debit of 
net reyenue account, which then amounted to £880,000. Well, as 
I have just told you, the past year’s results have proved quite 
satisfactory, as the net revenue exceeded that of the previous year 
by £223,000. Moreover, as since June 30, 1925, our estimated 
receipts, both gross and net, showed improvement over those of 
last year, we felt justified, in view of these encouraging results, in 
formulating proposals for adjusting the accounts and eliminating 
the debit balance. It is true that were we to wait this debit 
balance of £632,000 might probably in a few years’ time be liqui- 
dated out of net profits, but meanwhile the whole status of the 
company would suffer, as it would remain on the list of non- 
dividend payers. 

THE PROPOSALS. 


We did not think the proprietors generally would favour 
the adoption of such a course, and we therefore considered it 
advisable in the best interests of the company to deal with the 
matter now, our proposals for doing so being:—(1) That 20 per 
cent., equivalent to £813,724, be written off the issued amount of the 
ordinary income stock; (2) that this £813,724 be applied as to 
£632,351 5s 10d in extinguishing the balance at the debit of net 
revenue account at June 30, 1925, and as to £181,372 14s 2d in 
reducing the amount of £767,876 standing at the debit of capital 
account in respect of “‘ rebates, &c., on issues of capital.’? The 
effect of these proposals will be to put the company in a position 
to resume the payment of interest on its preference and ordinary 
income stocks much earlier than would otherwise be the case, and 
we believe that all the income stocks will thereby enjoy a better 
standing, as the delay which would otherwise necessarily 
ensue in working off the debit balance out of future revenue 
will be avoided. The approximate gross receipts for the 
first three months of the current financial year—which were excep- 
ticnally good—exceed those of the corresponding period of last year 
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by £77,000, and I may add that the increase in our net recc ipts for 
the same period represents a substantial proportion of that sum. 
Mr W. Sandford Poole seconded the resolution, which was carried 


nem. con. 


The formal business having been transacted, separat 
of the various stockholders and an extraordinary ee 


of the company were held, 


approved. 


Limited, 
Finsbury 
presiding. 


when t 


he scheme of arran 
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COLOMBIAN CORPORATION, LIMITED. 
POSITION OF CONSTANCIA MINE. 


The fifth ordinary general meeting of the Colombian | 


was held, on th 


, 
circus, J.ondon, 


e § 


) 


The secretary (Mr G. EF. 


convening the meeting 


The Chairman, in mov 


accounts, after dealing 


ing 


th instant, 


mx 2. AV 


the 


Hounsom) 
and the report of the audito: 


at River Plat 


Baker 


having 1 


adoption of 


with the balance-sheet, 


said 


position at the Constancia mine, I am glad to | 


that plant construction was completed in April 


from that date the mill has been operating conti: 


period ended August 31, 1925, 24,640 
vielding $84,632, averaging $3.44 per ton, 
amounting to $92,415, averaging 93.75 per 


considered 


must bear 


al sorl ed 


tons ha 


+) 
Lilt 


ton i 


as anything but a very disappointi 


in mind that a certain percentage oi 
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obtained are not really a tr 


up 
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is satisfactory—namely, operating c 


down to a lower figure than 
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hiotimann 
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new 


mill, 


index of future res 


These hay 


estimat 


slightly over Mr Prichard’s original estimates, 


very adverse conditions, because, owing to shorta 
are only able to put through the mill less thar 


tonnage upon which our estimates 


and for which treatment our 
pretty clear that if we could 
tonnage, we could get operating 


juse 


small increase 










ir 


given, and as the develop: 


mill 


secul 





of 


is designed. 


e lab 


earnings |} 


costs even 


The An glo-South 


so a 


lower t 
t nents carried out 

point to the probability of a general higher av 

in this direction and a further decr 


American Ba n k Limited. 


Head Office : 





Authorised Capital 
Reserve Fund - 
Issued Capital -« 
Paid-up Capital - 





117 Old Broad Street, London, E.C. 2 


£10,900,000 
£4,000,009 
£8,734,660 
£4,367 ,330 


The Bank, in addition to 7 Branches in 


SPAIN 


has with its 
AFFILIATED INSTITUTIONS 


THE BRITISH BANK OF SOUTH 

AMERICA, Ltd., and 

THE COMMERCIAL BANK OF 
SPANISH AMERICA, Ltd. 


53 offices in the principal countries of 


LATIN AMERICA 





Auxiliaries Abroad: 


ANGLO SOUTH AMERICAN TRUST CO. 
(Incorporated under te ome the State of New York), 


RK 


LO-SUD AMERICAINE, 80C. ANON., 
BANQUE ANG PAMER 


ce: 69, Market Street, BRADFORD. 
9, Spring Gardens, MANCHESTER. 


Northern District OM 
Lancashire Branch: | 
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a larger tonnage treatment will materially change the 
We are operating a mine splendidly equipped, and all 
now require is an increased labour supply to produce the 
tonnage requirements for mill capacity and some appreciable 
increase in the average grade of the ore to be treated. 

Gentlemen, I feel that the position at the Constancia mine is 
re encouraging than it was when I addressed you last 
cannot get away from the fact that the future of this 
yerty is ing to turn on what development will show in the 
future, partic ularly below the sth level. We are certainly operating, 
even under the adverse conditions, at a very low cost, which should 
reduced as larger tonnages are treated and further 
labour is sé Personally, I believe as the camp gets known 
as a settled camp miners will gradually come back to us attracted 
»y the conditions of living. 

‘Mr John A. Agnew 


~n 
Yalrman nad 


costs on 
picture. 
that we 


certainly m 
year, but wt 


pro} 


be further 
sured. 


resolution, which, after the 


replied to a few questions 


seconded the 


, was adopted. 





KAMUNTING TIN DREDGING, LIMITED. 
RECORD YEAR—INCREASED OUTPUT AND DIVIDEND. 


annual general meeting of the shareholders of 


vedaine ; ‘ 
Dredging, Limited, was held, on the 4th instant, 


The twelfth 
Kamunting ‘lin 
tthe registered offices, 7 Martin’s lane, Cannon street, London, Mr 
John I. Philips (chairman of the company) presiding. 

Mr J. Hope-Bowden, A.C.A., on behalf of the secretaries (Messrs 
Bright and Galbraith, Limited), having read the notice convening 
the meeting and the report of the auditors, 

1an, In moving the adoption of the report and accounts, 
said: Gentlemen, 

ssful year’s working in the history of the company, I have nm 
foubt that, as usual, it will be your pleasure to take the report 
and accounts now before you as read. 


Although we are met to consider the most suc 


The running time of our No. 1 dredge has again been remarkable. 
In spite of 10 years’ continuous wear, it has actually worked 7,135 


/ 
! hours per day—recovering 4654 tons of tin 


uurs—practically 20 
re, Which is the best recovery of any of our dredges. 
Nos. 2 
urs per day for the whole year, and have recovered 375 tons and 
418 tons of tin ore respectively. 


and 3 dredges have also worked an average of over 20 


h 


lhe year’s outy 
over last year—which has realised £194,556, as com- 
pared with £118,303 realised in 1923-2 


Lhe working « 


ut from all sources is 1,3454 tons—an increase 


sts of Nos. 1, 2, and 3 dredges, which were 4.99d 
in the year 1922-23 and 4.12d per cubic yard last 
been further reduced to 4.01d per cubic yard, 
which compares very favourably with the working costs of other 
tin companies operating in Malaya. 

(he net result of the year’s working, after providing £22,207 
; } i n, isa profit of £106,7 9 8s sd, which has enabled 
vour directors to declare and pay four interim dividends of 1s each, 


t cubic yard 


ir, have now 





leprecié 


tree of tax, which is equal to practically 26 per cent. per annum, 
ind leaves £36,172 178 1d, or over 10 per cent. on our capital, to 
‘carried forward to the current financial year. 
Your directors at one time considered the advisability of making 
a further distribution on account of 1924-25 in the form of a bonus 
idend. In face, however, of the fact that it will be some little 
me before No. 4 is again in commission, the board, in accordance 
‘ith their desire to maintain their usual conservative policy, 
led t ise the first distribution on account of the year 
j23-26 fr is to 1s 6d per share, free of tax, which, with the 
trent rat f income-tax, is at the rate of 374 per cent. per 
nu d which, I think, will meet with the approval of 
rvone, 
_ I also call your attention to the value at which our four 
fages now stand in our balance-sheet? On reference to this 


will see that, in addition to the customary adequate 


your directors have transferred £61,252 from reserve 





Premium on shares account, so that the four dredges now 
‘tand in the books of the company at £87,602, or less than £22,000 
You will see from the report that the area owned by the com- 
een has been increased by about 540 acres at a cost of £0,668, 
‘less than £20 per acre, so that we now have a total area of some 
7 acres, which, in the opinion of the general manager, makes 

mpany’s reserves in keeping with its dredging equipment. 
in = dara ernnaarieag working, the general manager desires 
didilanes caceae for repairs and the installation of new 
board, but, as we hea a hon =, - ae Se ee 
aintain a normal output, naturally 


thi work »$ . , ° ° 
_ vork will not be undertaken until No. 4 is again in com- 
nission, 


Iq ; : : ; 
“© not propose dealing at length with the future position, but 


atistics appearing in the Press on the question of 
and demand that they indicate that the market price of tin 


I notice from st 
supply 
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will not only be maintained, but there appear to be good grounds 
for anticipating a further rise. 

Sir Ernest W. Birch, K.C.M.G., 
was unanimously adopted. 


seconded the resolution, which 





SUNGEI-TIMAH ESTATE (PERAR), LIMITED. 
INCREASE OF CAPITAL SANCTIONED. 


An extraordinary general meeting of the shareholders of the 
Sungei-Timah Estate (Perak), Limited, was held, on the 4th instant, 
at the registered office of the company, 4, Lloyds avenue, London, 
for the purpose of considering, and, if thought fit, passing resolu- 
tions approving the acquisition of new estates and the increase of 
the capital of the company, Mr E. J. Koch (the chairman) pre 
siding. 

The Chairman said : 
resolutions approving the issue of further shares for the purpose 
of acquiring two small properties near our estate in Telnk Anson, 
and raising funds for the development of our reserve land. From 
personal experience and knowledge of the soil, growth and yielding 
capacities of estates in that locality, I can thoroughly recommend 
the purchase. ‘There will be nothing in the way of capital expendi- 
ture required, as buildings, factory, and smokehouse are ample 
The additional crop which we shall harvest and 


This meeting has been convened to consider 


for requirements. 
sell on arrival at spot prices 
average sales during the current financial year, and, in view of the 
fact that our forward sales during this period are made below 
present prices, you will realise how important and advantageous 
Further, to this, after paying 


will very considerably enhance the 


this additional crop will prove to be 
off the purchase price and underwriting commissicn, an estimated 
amount of something like £10,000 will be available. We shall now 
be in a position to open up our reserve land without encroaching 
on our earnings, which would not have been the case had we not 
made this issue. 

Taking all things into consideration, I feel sure, gentlemen, that 
you will agree with me that the acquisition of the new estates and 
the prospects of being able to open up our land with the cash avail- 
able will make Sungei-Timah Estate a very much more attractive 
proposition. 

I now beg to move the following resolutions :— 

(1) *‘ That the directors be, and they are hereby, authorised to 
conclude arrangements for and carry out and complete the pur- 
chase by the company cf rubber estates, known as the Hockseng 
states, situate near Jeluk Anson, in the Federated 
as a going concern as from such date as may be 


and Sinniar E 
Malay States, 
arranged at an appreximate price of £26,500, and that the directors 
be, and they are hereby, authorised to make or assent to any modi- 
fications of any provisional arrangements made by them, and settle 
all incidental terms which they may think expedient in the interest 
of the company, and to execute and do all acts, deeds, and things 
as may seem desirable to them for effectuating the above purposes.”’ 
(2) ** That the capital of the company be increased to £100,000 
by the creation of €s0,000 additional ordinary shares of 2s each 
carrying the same rights as and ranking in all respects pari passu 
with the existing ordinary shares in the capital of the company.” 
Mr M. Maude the resolutions, which were carried 


unanimously. 





seconded 





GOVERNMENT RETURNS, &c. 


CURRENCY NOTES ACCOUNT.—(000’s omitted.) 








aD ce cs 
| s 32 | Fou! Redemption Account. 
iz 33 gS =| s le J | - 
2 5/ 3 | ele . | : 
Date. 288) 338) 4 | o88 | Bankot |2sl/2ee,|8 33 
B58 | £28) £3 | Ses | Bnglna 23/852 3\2a2$ 
06 | “|| 8° [ga | Nom [sais haid ag 
— 19% °° «|| £ a ae ee a(S) £ 
Mar. 29..ceccecees- 300,351 14,255 5,000 28,500 19,450 159 261,479 177 
Tune 28.ccccccccces | 295,374 13,338 6,000 28,500 19,650 163 254,312 250 
Sept. 27.cccccceeee- | 289,127 12,648 7,000 27,000 21,150 166 246,456 169 
Dec. BT. -aeeccecess 301,337, 12,872 7,000, 27,000, 21,150 15°9 258,922 137 
Mar. 28....ececese. | 285.616) 12.318 7,000 27,000) 22,450 17:3 241,294 190 
June 27...ccceceee- 286,503, 12.516 7,000 27,000 22,460 17:3 242,446 123 
Sept. 27... 7,000 27,000! 22,450 (175 238,595 140 
Dee. 7,000' 27,000, 22.450 16°5 255,032 159 
Mar. 7,000 27,000) 22,450 176 236,867 130 
June 25... 7,000 27,000 22,450 (17-0) 246,198! 140 
Sept. 24... 7,000, 27,000, 22,450 173 241,185, 184 
Dec. 31....seeeeeee | 296,261) 12,812 7,000 27,000) 26,950 182 248,111, 132 
Mar. 25....s...+-++ | 284,256 11,882 7,000 27,000 26,950 189 235,076) 112 
June 24..........+- 292,278 12,265 7,000 .. 53,950 | 185, 243,474 119 
Sept, 30...cccceeee- | 293,004 12,555) 7,000 .. | 56,250 | 191) 242,188 121 
Oct. 28....eeeee0e+| 291,617 12,082 7,000 .. | 56,250 |19:2) 240,327, 122 
Nov. 4..-..-0+0-++ | 293,480, 12,134/ 7,000, .. | 5€,250 (191) 242,249) 115 


Since July 21, 1920, notes and certificates outstanding include notes called in 

but not yet cancelled. Maximum fiduciary issue for 1920 fixed at 000, 

for 1923 at £317,555,200, for 1922 at £309,988,400, for 1923 at £270,183,800, for 
1924 at £248,190,900, and for 1925 at £248,145,4C0, 




























































































































768 


THE ECONOMIST. 








| November 7, 1995, 


TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for £45,000,000 in Treasury Bonds and Treasury Bills were 


opened on Nov. 


6, 1925, and the total amount applied for was 


£47,865,000. For bills at three months dated Monday to Friday, 


£99 Os 2d, and above in full; 
full—In bills at 3 months, £38, 390,000 ; 


| Treasury Bills 


| Average Rate. 


at 3 Months. 


Saturday bills at £99 Os 5d, above in 
in bonds, nil. 
4% Treasury 


Bonds. 
Average Frice, 





7: 
> | Amount Amount 

per, | Groat | Agplod | 

1925. £ } £ 
Sept. 4. ccoccescesese 40,000,000 | 56,955,000 
Sept. ll 000,000 | 57,180,000 
Sept. 000,000 67,255,000 
Sept. ,000 62,900,000 
Oct. 65 940,000 
Oct. | 66,420,000 
Oct. 41,885,000 
Oct. 48 395 000 
Oct. 49,160,000 
Nov. 47,865,000 





£s d £ 
316 353 | 

315 67 | 

310 105 | 94 
310 426 | 

$7 339 | 94 
36 579 | 4 
312 786 } 

314 97 | 94 
316 1°72 94 
318 1°44 


s 4d 
nil 
nil 
00 
nil 

8 0 
9 148 
nil 

8 0 
8 0 
nil 





Tenders will be received on Nov. 


13, 1925, for Treasury Bills ena 


Treasury Bonds to be issued to the maximum amount of £40,000,000. 
The amount of Treasury Bonds issued will not exceed £4,000,000. 





PUBLIC INCOME AND EXPENDITURE. 


RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 








| Total Receipts into | 





‘ 
| oribe’ |_the Excheguer from 
Year Apl.1, 1925,/Apl. 1, 1924,, Week 
| 1925-26. | to to Ended 
| (Bee Note) | Oct. 31, Nov. 1, Oct. 31, 
| | 1925. 1924. 1925, 
Balances in Exchequer | £ £ & £ 
on lst Apri! :-— | 
Bank of England... | oo 5,341,778 5,069,613 ee 
Bank of Ireland... “~ __1,215,322 1,562,001 
6,557,100 6,631,614 on 
59,926,000 58,748,000 2036,000; 
76.213,000 77,172,000 1,426.000! 
Motor Vehicle Duties .. 17,500,000! 5.424,000 4,611.000 132,000 
Estate, &c., Duties...... 66,500,000!  34,460.000 35,480,000 800.000 
Btamps..............005 24,000,000! 12,520,000 11,250,000 790,000 
Land Tax, House Duty 
& Mineral Rights Duty 1,000,000 183,000 660.000 re 
Property & Income Tax 262,000,000; 107,372,00C 120,849,000 1,682,000! 
EINE 2n0censcccccee 63,300,0uc; 28,830,000, 26,370,000; + 400,000 
Excess Profits Duties, &e.| 4,000.000/ o ee | 
Corporation Profits Tax 9,000,000. 6,880,000 9,000,000, — 140,000) 
Post Office. .......+se0e- 67,000. 000) 32,000,000' 31,900,000 1,600,000 
Crown Lands. ......---- 900,000 600,000 630,000 a 
Interest on Sundry , | 
OS ee Saengeune 12,600,000; 8,679,220 8,063,646 
Miscellaneous— 
nary Receipts.. 14,000.000' 6,765,664 7,045,420 
Special Receipts....| 50,000,000, 22,408,710 16,168,261 36 


Revenue.. 
Total. inc. Balance. ..... 
OTHER RECEIPTS. 

Temporary Advances Repaid :— 
Under the Unemployment Insur. 








-— REOoEIPTs. —~ 


Week 
Ended 
Nov. 1, 

1924. 


a 


1,810,000 
1,491.000 
134,000 
850,000 
580,000 


3,147,000 
350,000 
220,000 

1.500,000 


_ 801,060,000 42,2 258,594 408,937,327 ~ 9, ,006,036 10, 082, 000 
408,815,084 415,568, 41 ! 


ance Acta, 1921] ...........sce.s00 1,270,000 5,790,000 30,000, 
Money Raised by Creation of Debt— 
(a) For Capital Expenditure Issues ° 
Under the Telegraph (Money) 

Acts, 1922 and 1924............ 5,950,000 4,500,000 ee oo 
Under the Housing Act, 1914 6,000 4,000 ee ee 
Under the West Indian Islands 

(Telegraph) Act, 1924 ........ 20,071 260,719 ‘ es 

(0) Under the Unemployment In- 
surance Acts, 1921....... aveve 1,715,000 400,000 40,000 260,000 
(c) For other Issues ; 
By Treasury Bills .............. 1,458,337,000 1,415,403,000 47,005.00 49,176,000 
By 34% Conversion Loar ...... 1969, 1,580,000 
By National Savings Certificates 20,500,000 16, (300 ,000' 600,000 550, 000 
By Exchequer and National 

WOR PRED 6sniccscscocccocns | 15 se és 
By Treasury Bonds, 1925........ 10; as is 
By 4% Treasury Bonds, 1931-33 4,649,787 13,521,620 802,395 os 

(2) Ways and Means Advances .... | 408,181,000, 513,669,000 3,600,000 9,010,000 
Anglo-Persian Oil Company— 
Dividends on Shares Acquired .. 23,109 © ee 
Repayments— 
In respect of Issues under Land 
Settlement (Facilities) Acts, 1919 | 
EEE Sree cnc: <ccceneesssenes 116,243 562,521 Y 5° 
In respect of Issues under Section 
59 (4) of Finance Act, 1920 ...... 9,901,981 os ‘ 
Interest received under Section 59) 
(5) of the Finance Act 1920...... 256,778 ise 
Total. . tebe eebebbeahoeen i 2,354,689,139 2,386,002,910 62, 6634 435! 69, 078,00 ,0CO 
EXPENDITURE AND OTHER ISSUES. 
| Total Issues out of 
ltorthe Fear! the Exchequer to 
1925-26 |__™meet Payments from —_— 
| (including |Apl, 1, 1925, Apl. 1, 1924,| Week Week — 
Supple- | | Ended | Ended 
| mentary | Oct. 31, er, 1, | Oct. 31, | Nov. 1, 
EXPENDITURE. | on _ _ a | a. 
National Debt Services—| 
Interest, &c...........| 305,000,000! 187,202,320) 193,995,876 1, 111,781, 7,337,291 
Sinking Fund ........|  50,000,000/ 23,692,192) 16.102,561 1,768, 812) 500,000 
Road Fund ............ | 16,900,000, 4,691,044] 3876044, 7. |. 
Payments to Local Tax-| 
ation Accounts, &c. ..| 13,329,000 5,933,474) ae 770,000! 650,000 
Payments to Northern | 
Ireland Exchequer .. | 4,000,000) 2,612,465! 2,702,484) 12,000) 75,000 
Land Settlement ...... 700,000! 281,088) 554,282; = 18,710) =: 12,427 
Other ConsolidatedF und | 
Services ...... cocecece| 2,000,000! 1,552,546) 1,415,062) 9,235 43,598 
Supply Services ........| 418,006,000) 228,866,555, 214,250,512) 7 536,000) 8,350 8,350,000 
Expenditure...........-' $10,015,000) 454,831 684! 438,534, m2 11,426,538) 16,968,316 


Total Issues out of 
the Exchequer to 
meet Payments from fiend 
Apl. 1, 1925,/Apl. 1, 1924, W 


“TSSUES, am 


to : to Ena: ‘a bd 
Oct.31, | Nov. 1, | Oct.51, | Nov, ‘1 
a ciate 1925 1924. 1925, 1924, * 
£ - 
OTHER ISSUES, .. 
Temporary Advances— 
Interest on Exchequer Bonds under, 
the Capital Expenditure (Money), 
DE MEM Gtcvccs SAsabacsaenna’ 73,782) 73,782 
Under the Unemployment Insurance; | 
UR saa cali sc se een 1,715,000) 400,000 10 
Issues to Mee t Capital Expenditure— 000 
Under the Telegraph aaanay Acts | 
1922 and 1924..... 6,900,000) 5,150,000 550,000 
Under the Housing Act,1914°...._” 6,000) 6000 ., 
Under the West Indian Islands | 
(Telegraph) Act, 1924... ........ | 20,071! 316,155 5,476 
Unemployment Insurance Acts, 1921— | — 
Repayment of amounts borrowed ..! 1,270,000! 5,799,000 100,90¢ 10,000 
Redemption of Debt— ; 
DUPRTCEEEE accaageesdansnaers 1,396,515,000 1,385,605,000 46,260,000 49,630,900 
Principal of National Savings Cer. oe 
NG cxcheesiweeebeaess kanes 17,650,000 18,600,000 600,000, 550.0% 
Principal of Exchequer Bonds paid on 
DE,  - siGusskeursneseGiboessbessns 306,667 os 
Principal of National War Bonds 
BERG cccnkhees cabedaweteanhens 8,344,789 6,454,373 50,000 
Principal! of Treasury Bonds paidoff 23,645,805 oe 
Other Debt under the War Loan ‘ 
Acts, 1914 to 1G1D ...ccccccccccecs os 50 os 
Ways and Means Advances Repaid 449,376,000 522,129,500 3,600,000 1,750,000 
Anglo Persian Oi] Company—Issued 
to the National Debt Commis. 
BONE bus o00s00x00000000sskeneas 23,109 


2,351 654, 858 2,383,082,721 62,536,538 §5 033,780 


Balance in Exchequer— Oct. 31, '25.| Nov. 1, '24. In.or Dec. for Week. 


Bank of England ........... eccecce 


























2,082, 214 2,035, 727 + 58,897,+ 2400 
Bank of Ireland ..............000. ____ 952,067 884,462 + 68,000 + 41,808 
Total .... 0 00060000000 3,034, 281 __ 2,920, 189 + 126,897 + + 44,208 
Nore. —Budget ‘Estimate as in H, C. No. 84 of 1925, 
Treasury, November 2, 1925. 
NATIONAL DEBT—(Million £), 
EACALACALALACACAL? 
| 24 eal Z | - | = | ep | " 5 
| we | oe sh oh | oh | 28 oh 28 8 
on™ o~ - a | ee | en on | fe Sa 
@¢ |Q {a4 | | [Aa 1A 1A JO 
Funded Debt .........., 588| 315 | 315| 315| 3i¢| si4| 314 314| 34 
Term, Annuities ........ | 30 20 18| 16 14 14 14 13) 13 
34 % Conversion Loan...) .. | .. -- | 966] 684 | 666 | 666 709) 75 
% Conversion Loan . | ee as és a wo | es 210 210, 210 
35% War Stock ........) » | 63 | 63), 63 63 63 63 63) 6 
44% War Stock ........ | ee 133; 13; 13 13 13; 3 13; 13 
4% and 5% War Stock..| .. | 2,047 1,995 | 1,953 | 2,095 | 2,166 | 2,017 2,052 | 2,053 
National War Bonds..../ °. | 1,509 |1413 | 1,201 | ‘953 | ‘820 | 813. 778) 77 
4% Funding Loan ...... | ee | 409 | 406 401) 399) 396) 396 39) 3% 
4% Victory Bonds......, .. | 360) 37) 335 | 325 | 314, 314 350| S80 
Treasury Bonds ...... sl) -wa i -- | 453] 411} 457 496 499) 479 
Exchequer Bonds ...... 20 | 323; 289; 185 | 150/ 150) 69 15) 1b 
National Savings Certs... .. | 267 | 285 342| 354 | 366) 364 368) 370 
Other Debt*...... ee |2,306 |1,132 | 1,087 | 1,157 | 1,198 1,132 1,124 | 1,124 
American Loan (Anglo-| | | 
French)... oo[ oe | SL]. Te eee ae es eo | oe 
Treasury Bills ...... | “5 }1,107 }1,121 | 878 | 616 | 688 626 576 | 637 
Temporary Advances ..| 1 243 | 154 | 147 | 194 186 | 220, 167) 13 
654 8,033 | we | 1 655 | 7,742 | “= | “— 7,646 | 7,685 
Other Capita) Liabilities, 57 | 46 | 66) 70 2) © 
Toral Liabilities...... m1 8,079 | 7,623 | 7, Ta) | 7,812 7,707 707 | 4, 7,794 7,718 1165 
* Includes debt to American Government. 
POSITION OF THE FLOATING DEBT, Movement 
Week ended 
Ways and Means Advances Nov.1,'24. Mar.31,'25, Oct.31,'25. Oct. 31,’% 
Outstanding— £ £ £ £ 
Advances by Bank of England _1,750,000.. ee 
Advances by Public —- 175,945,000.. 166, 585,000 . * 134, 390,000. . 730000 
Treasury Bills Outstanding . 618,165,000.. 575 » 575,610,000. .*637,430,000..+  1730/ 
Total Floating Debt ...... 795,860,000... 742,1: 195,000... 771,820,000. . 730,000 


* Includes £36,000, the proseeds of which were not carried to the Exchequer 
within the period of the account. 


— The Bankers’ Gasette. 











BANK OF ENGLAND. 
Week ended Wednesday, November 4, 1925. 


a DEPARTMENT. 
£ 


166 980, 350 Government debt .... a 015,100 
Other securities ...... 8,754,90 
Gold coin & bullion . “ar 230,60 


166, 980, 0,360 


Notes issued .....00. 


166,980,350 | 
BANKING DEPARTMENT. 


ss.c00 | baal 
Proprietors’ capital .. 14,553,000 | Government securities 35,20 


aos 3,141, 880 | Other securities .....- 79,1 a” 
Public deposits*...... 14,212,839 | Notes ......seeeeees » 25 506 
Other deposits........105,800,826 | Gold and silver coin.. 1,8 
Seven-day & other bills 3,536 — 
137,712,081 | 137,712,083 


* Including Excheguer, Cavings | a, Gomeatetonens of Nations! Debt, and 
ividend Accounts, 


70,000 


5,476 
10,000 
49,630,200 


550,000 


0,000 
1,750,000 


59 033,792 
or Week, 


41,808 
_ 44,208 





$ | 370 
41,108 


6 | 637 
7\| 14 


— | ——— 


we 
2 


8 7165 


‘ovement 

ek ended 

ct, 31, '95. 
é 


730,000 


730,000 
equer 


—<—<—<—<—<—— 


, 


015, 100 
734,900 
230,580 


}, 980, 980 380 


5,209,941 
5, 148, 114 
537, 520 
816, 506 


712,08) 
pt, and 
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CS 
ACCIDENT and GUARANTEE 
The = OCEAN CORPORATION, Limited. 
. «9 £8,501,591 
ase ims PAID - - - &37,361,771 


Accidents and ——— e — 
' Liability. elity Guaran . 
Employers ‘Fire, Motor Cars, Public Liability. 
ao ction and Insurance of Boilers, Engines, 
inspe Electrical Plant and Lifts. 
Executorships and Trusteeships. 


36-44, MOORGATE, 
=> XS 









Head Office: LONDON, €E.C.2. 
i DOQOQOODS 


Amount, Inc. or Dec. on | Inc, or Dec. on 

















Nov. 4, 1925. Last Week. | Last Year, 
£ | & £ 
Rest gecceecoeecveceneessooese 3,141,880 | + 37,679 | + 16,187 
Rew deposits vesccccccecceceeceee] 14212839 | + 3,106,762 | — 2,193,235 
Other deposits... MII.) 105800826 | + 3,186,050 | — 3,551,231 
Government securities veneeinbeseel 35,209, 41 + 5,031,297 — 5,248,502 
Other securities.....+++ coscosccesce| Tene | + 939,244 — 3,443,950 
Reses¥O.ess+2-ocenseees iiliitcesess| 27,354,026 | + 299.992 | + 2.956.557 
Note circulation. ...+.. seccccccccccee| 141,442,830 | — 1,535,935 | + 17,595,725 
Coin and bullion ...+-++.- eccccccces| 149.046,856 |— 1,235,943 | + 20,552,292 
0, of reserve to liabilities - seseeeeee | si 223% a ee 1% ce 38% 
—_ Securities 3 
Coin and  Chomstatney - i - Gola i. be yee jw and |3 
ate | ene : : eposits, Banking| or outo of Reserve 
Date. “Bullion. os Depart- Bank. to Liabilities. | 
ills). ment, 2 
a a 
is. ok £ £ £ Eat! spetioss (Seale 
Sept, 23 160,660,075 142,910,840 131,520,167 112,297,428 394,000 out’ 37,499,235 284 4 
3 160,46 ,713' 144,774,565 129,500,588 112,349.083 249,000 out 35,442,148 278 — 


7 157,916,489 143,961,040 1 9,055,599 102,979,891 2,547,000 out! 33,705,649 |238 4 
14 155'843,261, 143.133,835 111,868,037 97,050,106 2,163,000 out 32,459,426 29 — 
21 152,740,756) 142,540,595 118,800,714 106,489,745 3.101,000 out) 29 950,161 |25t — 
28 150,282,799 142,974,765 113,720,853 104,327,514 2,466,000 out 27,054,034 232,— 
Nov. 4 149,046,856 141,442,850 120,013,665 110,358,055 1,228,000 out 27,354,026 223'— 


BANKERS!’ CLEARING RETURNS (000's omitted). 




















Week Ending— Town. Metropolitan, | Country. Total. 

1925, £ & £ | £ 
January 1 to October 21...... 28,635,718 1,350,455 2,390,981 | 32,377,154 
Oct Milskvslieasecesssouwns ee 723,620 32,361 53,321 809,302 
Nie Utes irusdivecsuenca a 764,097 33,506 55,189 | 852,792 
Total to date 1925......se000+| 30,123,435 1,416,322 2,499,491 | 34,039 248 
Do 1924..... seccees| 29,483,914 1,349,261 2,455,181 | 33,288 356 
91 oS 6 
Increase or decrease in sna . 2% = 3% M4 18" % | it ae 
Total for year 1924 cesecesess| 35,038,605 1,594,114 2,900,145 39,532,864 
Total for year 1923 ..........| 32,270,373 1,546,565 2,810,654 | 36,627,592 


| 
Increase or decrease in 1888 | { M4 aKa + woe » Nee se It _e 


_ PROVINCIAL CLEARING RETUBNB. 


1 








Aggregate Weekly 


Month of October, Totals to Oct. 31. 


! 








1924, 1925. | 192% | 1925, 

Number of Working Days ...... 27 ; 27 eo a 

BIRMI é i re ae 
SPHAn.. sessesevees| 10,110,000 11,910,000 | 100,959,600 | 109,564,600 
si ee soreeess 5,564,000 5,489,000 | 50,477,000 | 50,955,000 
Sucne sasaneeeesene Ks 236,319,600 | 225,716,300 
Bian saiVachuates Seues 5,415,000 4,274,000 | 46.552,200 | 45,253,100 
TT OO aen ocececceses 4,181, 000 | 43,595,900 43,29 4,600 
La ies seseeseceseee| 3,164,000 3,379,000 | 32,669,800 | 34.225.400 
LIVER? ‘00, Deane veeeee, 44,274,000 41,216,000 | 428,360,400 | 383,711,200 
anton STER........... seeseee, 70,486,000 | 69,031,000 663,741,700 | 682,268,800 
aEwOaar STLE-ON- TYNE........| 7,506,000 6,517,000 | | 87,056,500 | 69,910,700 
sorrine HAM......... eeeeeesee| 2,812,000 3,013,000 | 26,947,800 | 28,932,400 
aD....... sideabadenhe | 4,442,000 4,707, 000 | 45,937,209 | 45,131,400 

ce iii | 157,954,000 | 153,699,000 


OVERSEAS BANK RETURNS. 


—. ~The latest return of the Bank of Esthonia appeared in the 
cone of June 27; Carada, Lithuania, Bulgaria, Egypt and Italy in 
ct. 24; Hungary, Serbs, &c., Roumania and Greece in Oct. 31. 


U.8. FEDERAL RESERVE BANKS.—1n $'s (000’s omitted). 





Oct. 30, Oct. 23, | Oct. 16, Oct. 9, 
Tot REsovurcEs, 1925. 1925. 1925. 1925. 
Total gold reserves... s.seeeseeeee: 2,782,550 2,778,380 | 2,766,060 | 2,761,39¢ 
T otal bills discounted. «<0... ..ccee. 589990 602,960 643,550| 644,030 
To a ri in open market.......... 32,720 295,260 287,010 | 283,940 
Total S. Government securities. . 324,760 323,810 336,230 | 324,120 
eal CArning assets ......cccececees | 1,250,090 1,229,550 | 1,275,620 | 1,265,120 
IRIE. ......-s-sneceseesee: | 4,960,420 5,035,190 | 5,194,280 | 4,969'500 
Ped LIABILITIES, | 
eral Ren sf re notes in actual | 
OR an vnrcaressnsssearsens 1,294,770 1,694,950 | 1,715,530 | 1,701,130 
posits — Me mber bank — reserve 
Tota —— PACA SARS esa eansne eases | 2,227,210 2,206,350 | 2,229,830 | 2,238,150 
Capital aoe ace re ea, ois coos} 2,297,260 | 2,283,950 | 2,288,180 | 2,283,060 
Total ligbi in and surplus.......... 334,440 334,470 | 334,330; 334,100 
Ratio 7 — Miviivisesteecsen serene | 4,960,420 5,035,190 | 5,194,280 | 4,963,500 
Fede 7 * reserves to deposit and 
“a 1m 4+veserve pote liabilities) 
cs gO OE OIE OI 125% 726% | 71°7% Th 8% __ 
NEW YORK FEDERAL RESERVE BANK.—In $'s (000’s omitted), 
Oct. 30, Oct. 23, Oct. 16, Oct. 9, 
Total bills ai 1925. 1925. 1925. 1925. 
ag OOWMINON: cannes cddedec 156,260 161,970 214,880 231,860 
Total U ght in open market ........ 36,390 23,020 30,620 31,060 
Total ee. rovernment securities.... 55,120 55,600 70,330 57,870 
Deposits Me - MO os vcwestensvas cs 248,690 242,180 317,560 323,670 
ear on ember bank—res.ace'nt 868,830 824,280 838,390 854,190 


é al res, to dep. and Federal! 
te liabilities combined .. 82°4%, 81:9% ee = 


Res, n 





— 


SOUTH AFRICAN RESERVE BANK.—-In &’s (000’s omitted). 











| Oct. 3, | Sept. 26, / Sept. 19,/ Sept. 12 | Sept.5, | Oct. 4, 
Assets, | 1925. | 1925, 1925 1925. | 1925.'| 1924. 
Gold coin and bullion.... | 7,263} 5,099) 5164/ 4,526| 4,028 551 


Gold certificates ........ 2,618 | 4,502) 4,939 5,474 i | 10,223 
50 


Subsidiary coin......... e | 50 | 50 50 50 
Bills discounted ........ 6,867 | 6,505 6,530 5,948 | 6172 | | 4,429 
Loans&advancestoGvt. .. | .. ey ee | 1,000 
[nvestments ....... eccee | 529 | 529 529 | 529 "529 | 423 
LIABILITIES, | | i | 
COMIN oc ccescescs errr 1,009 | 1,000 1,000 1,000 1,000 = 1,000 
TOD ccdcccceceese ase 258 | 258 258 258 258 | 152 
Notes in circulation .... 9,220 | 9,158 | 8,859 8943 | 9,521; 10,521 
Bankers’ deposits........ 5,319 4,815 | 5,700 5,823 5,606 | 4,570 


Ratio of cash reserves | 
_ liabilities to public.. | 662% | 666% % | 644% | 636% | - 65% | 699% 


__IMPERIAL BANK OF INDIA.—In rupees (000's omitted). 


Oct.9, | Oct. 2, | Sept. 25, | Se o ” | ll, ; Oct. 10, 


ASSETS, 1925. | 1925. | 1925, 1924. 
Total securities ....| 16,1703 16,17,15 | 16.1864, 15, a 86 15,36,37 | 16,74,89 
Loans ........ee006-| 13,96,78 | 13,78,59 | 13,96,99 | 14,19,94 | 13,31,38 | 15,70,76 
Cash credits .......-| 28,31,08 | 29,14,33 | 28,14,74 | 27,6033 | 27,91,12 | 36,98,53 


Inland bills ........} 5,06,78 | 3,87,84 | 5,29,66 4,85,55 4,25,40 | 5,97,24 








Foreign bills........| 33,99) 30,54} —-99,70| 25,25 +: 26,90 15,70 
Dead stock ........ 2,76,59 | 2,76,64 | 2,76,77' 2,76,51 | 2,76,02 | 2,64,70 
Bal.with other banks 14,34 | 21,45 | 16,89 10,99 | 11,82 | 1,30,.21 
Cash oe. .ecee sees} 27,98,95 | 31,90,39 | 31,98,34 | 35 170,51 | 37,7468 | 22,97,12 
LIABILITIES, | | 
Capital paid up ....| 5,62,50 | 562,50) 5,62,50/ 5,62,50 5,62,50 | 5,62,50 
Reserve ...... coos} 477,50 | 4,77,50| 4.77,50! 4,77,50 4.77.50 | 9457.50 
Total deposits... ..| 83,93,80 | 87,4042 | 87,9680  90,42,91 | 91,0068 | 91.22.16 
Theabove includes -| — £ £ — | 2s oe 
1,214 1,223} 1177 | 1,148] 1,143} 1,251 
Aav’ncesin L’nd’n) 1,108 1,102 1,102 1,103 | 1,082 476 
Cash, &c., at other| | 
Banks in London| 98 144] 13 | 71 | 79 | 870 





BANK OF JAPAN.—In yen (000’s omitted). 
| | Sept. 26, | Sept. 19,; Sept.12, | Sept. 5, | Sept. 27, | Position 





A8sETS. 1925. 1925. 1925. 1925. | 1924. |Jne30,1914 
Cash and bullion.. | 1127, $70 | 1,128,330 , 1,128,343 | 1,127.807 | 1,118,759 | 221,320 
Discounts ....... . | 201,768 | 165,687} 190,942 | 273,130) 251,081} 41,740 
Advances ..... eee | 161,342 135,488 | 136,109 152,268 276,199 70,540 

LIaBILITIES, 

MONEE sccceacscace | 1,227,066 | 1,147,795 | 1,161.952 | 1,271,584 | 1,239, 337 | 362,276 
Govt. deposits .... | 673,631 | 684,692 | 682.426 | ‘677,430 | '935,099| 87 
Other deposits.... | 76,442 79,513 86.056 82,233 | 76,056! 11,440 





BANK OF FRANCE.—In francs (000’s omitted). 


Nov. 5, | Oct. 29, {| Oct.22, | Nov. 6, | Position 
ASSETS. | 1925, 1925. 1925. | 1924. |May 28,1914 
Gold coin and bullion .... 5 547,594 | 5,547,558 | 5,547,396 | 5,544,543 | '} 3,730,625 
Of which held abroad .. 1,864,321 | 1,864,321 | 1,864,321 | 1,864,321 | 
Silver coin and bullion.... | 311,090 310,179 | 310,104 303,483 632,650 
Discounts and advances .. 7,051,165 | 6,189,025 | 5,472,085 8,566,489 | 2,327,775 





Advances to the State .... 31,900,000 /29,950,000 |30,350, me | 23,100,000 ee 
LIsBILITIES, 
MORID oc cvccccccvenece eeee+ 48,011,979 (46,678,543 46, 599, 074 40,705,280 5,811,875 
Government deposite. é8eee 15,712 37,119 | 45,497 | 16,728 | 183,700 
Private deposits .......... 2,368,417 | 2,479,830 | 2,319,501 | 1,921,835 | _846,950 
NATIONAL BANK OF BELGIUM.—In francs (000’s omitted). 
| | | | Position 
Oct. 29, Oct. 22, | Oct. 15, | Oct. 8, | Oct. 29, | May 28, 
ASSETS. 1925, 1925. 1925. | 1925 /; 1924 | 1914. 


390,500 389,542 356,077 | 322,650 


Coin (gold & silver 
and bullion) ....' 394,294 502,467 | 


Securities ........) 1,134,885 | 1,192,738 | 1,395,288 1,357,133 | 1,346,152 | 697,600 
LiaBiLITIES, | | 

Notes in circulatn..| 7,653,399 7,621,507 | 7,749, 394 | 7,731,003 7,629,580 | 934,150 

Current accounts. 135. 896 170,828 | 267, 648 | 278,120 501,435 | 112,125 


NETHERLANDS BANK.—In florins (000’s omitted). 


| Nov. 2, | Oct. 26, | Oct.ly, | Oct. 5, | Nov. 3, | Position 





ASSETS, |} 1925. | 1925. | 1925. 1925. 1924. |May30,1914 

OD cxcneas eceseee| 435,870 418,337 | 418,355 | 418,355 | 481,506 163,092 

a | 23,127 | 23.397 | 23,036 22,745 10,540 8,436 

Dscts. andadvances; 503,991 460,486 463,793 | 471,514 408,418 153,504 
LIABILITIES, | | | | 

Notes in circulat’n | 941,862 882,559 | 888,636 909,472 | 998,969 316,632 

Deposits ........ | 36,767 | 33.882 |  34,000| 23,680! 23,625! = 5,016 


BANK OF JAYA.—lIn florins (000’s omitted). 
Oct. 31, Oct.24, |Oct.17, Oct.10, Nov. 1, | Position — 


ASSETS, 1925, 1925. 1925. 1925. 1924. we 
Silver siosscicliiiiiie sf 186250 186250 186,750 Is7.000 {5/515 gales 


Discounts, advances, and | 
other investments...... 163,630 174,790 178,500 185,000 172,675 77,567 
LIABILITIES, | 
Notes in circulation...... 338,500 336,500 325,500 334,000 276.332, 109,499 
Deposits and bills payable | 45,500 57,000 74,500 70,000 117,318) 11,250 


SWISS NATIONAL BANK.—In francs (000's omitted). 
Oct. 31, {| Oct. 23, | Oct. 15, | Oct. 7, | Oct.31, | Position 














ASSETs. 1925. | 1925. | 1925. 1925. 1924.. May31, 1917 
OOM iid exces eceee| 465,465 470,527 | 470,462 480,431 505,232 | 171,175 
NE sscncencdeas 88,499 | 88564) 88,654 88,337 93,219 18,350 
Assets & advance | 292,738 | 280,688 281,965 | 286,088 284,654 / 103,000 

LIABILITIES. | 
Notes in circulatn 841,491 787,424 | 791,682 812,053 882,153 275,925 
Deposits ........ | 77,253 | 110,815 | 121,315 | 101,085 | 116,695 33,750 

THE: REICHSBANK. —In Reichsmarks* (000° s omitted), 
— Oct. 3], Oct. 23,.) Oct. 15, | Oct. 31, 
ASSETS. 1925 1925. 1925. 1924, 
Reichsbank shares not yet issued 177,212 177,212 177,212 210,000 
Gold Gd DOMIGE .ocececccccecctal 1,206,865 1,204,718 1,204,514 694,224 
Of which deposited abroad ...... | 126,484 124,431 124,431 240,033 
Reserve in foreign currencies ....) 348,321 325,469 306,414 231,407 
Bills of exchange and cheques. yao! | 1,630,076 1,311,481 1,483,169 2,339,662 
Siiver and other coin ........00-. 64,597 68,526 65,488 55,437 
Notes of other German banks .... 8,356 40,432 31,612 3 
DRVEMCES cccccccccccoccccccceeces 22,196 13,967 28,885 33,443 
RUIN ccs xcwatecadccees e.| 219,503 216,911 207,243 77,693 
CO WINER iv ceisccestwacdenccues 682,074 789,544 693,584 951,790 
LIABILITIES, 

Reduced capital...........eee.e.. 122,788 122,788 122,788 90,000 
Increaseof capital (shares not yet} 

EE einen cedenunacwastcs | 177,212 177,212 177,212 210,000 
IE Si caccisakecceseenes .| 185,807 185,807 185,807 900 
Notes in circulation | 2,812,884 2,395,209 2,495,925 1,780.930 
Other daily maturing obligations .} 617,722 £14,773 | 785.759 708,728 
Other liabilities | Leevegbbdcsecnieee | 452,793 450.471 | 438,630 1,003,107 





* Equal to one billion paper marks or one Rentenmark. 
The gold reserve is calculated in accordance with the new legal prescription 
one pound of fine gold equals 1,392 Reichsmarks.”’ 

































































































































770 


THE ECONOMIST. 








NATIONAL BANK OF DENMARK.—In kroner (000’s omitted). 























| Oct. 31, | Sept. 3, | Aug. 31, | July 31, | Oct. 31, | Position 
ASSFETs. 1925. 1925. 1925. 1925. 1924. May30,191 
Coin and bullion ..| 209,341 209, 389 | | 209,419 | 209,429 209,529 76,644 
Loans & discounts) 252,395 236,652 | 252,129 | 303,842 515,482 88,470 
Debtors abroad 134,363 124,321 148,362 108,907 25,650 24,102 
Securities ..... nee 7,010 7,007 7,064 7,251 8,799 11,988 
LIABILITIES. | 
Circulation........ 453,559 420,332 442,140 448,676 | 495,122 157,266 
ES — eae __ 8; 866 69, 672 1, 342 oF, 043 75,898 6,696 
BANK OF NORWAY. —lIn kroner r (000' S omitted). 
| Oct. 31, Oct. 22, Oct. 15, | Oct. 0, | Position, 
ASSETS. | 1925. 1925. 1925. | 1924. |May31,1914 
Coin and bullion—Gold......} | 147,226 147,226 147,226 | 147,227 44,224 
Balance abroad and foreign | 
Sl ‘tpdtheniaabbastibennss 65,955 66,460 65,090 36,749 28,533 
Norwegian and Foreign Gov- 
ernment securities ........| 12.596 12,596 12,596 8,999 8,816 
Discounts and loans ........ 310,485 304,241 308,798 410,491 76,911 
LisBILITIES, | 
Notes in circulation ........) 365,525 | 360,354 365,169 386.401 113,484 
Deposits at notice .......... \ 99, 183 | _%, 158 $7,481 112,882 | 7,183 
BANK OF SWEDEN.—In kronor (000’s omitted). 
| Oct. 31, | Oct. 24, | Oct. 17, Oct. 10, | Nov. 1, | May 31, 
ASSETS, 1925. | 1925. 1925. { 1925. 1924. 1914. 
ie einaebahbkc 230,858 | 230,926 | 231,055 231,127 240,139 104,918 
Balance abroad 
and foreign bills! 166,147 166,003 166,076 169,216 59,527 , 112,172 
Swedish and for.' | 
Gov. securities. 47.265 47,265 | 47,265 47,265 55,057 32,465 
Discounts & loans| 245,738 | 237,945 | 247,565 259,716 380,483 112,668 
LiaBiuitizs, | 
Notes in circulat’n) 523,409 474,064 | 486.218 501.079 | 543,269 226,555 
Deposits at notice, 102, 247 130, 814 } 126, 594 | 129, 118 | 118,196 | i (369,660 
BANK OF FINLAND.—In F. marks (000’s omitted). 
| Oct. 23, | Oct.15, | Oct. 8, | Oet. 23, | Position, 
ASSETS, | 1925. 1925. {| 1925. 1924. May30,1914 
Nn sibcseksschosanasdons ese | 43,286 43,286 43,286 | 43,285 | 35,091 
Balance abroad and foreign | | 
DL astesepsseannssebenson t 307,084 1,371,049 1,389,911 553,574 90,379 
Finnish and Foreign Govern: | 
ment securities............ 405,107 405,107 403,296 498,642 21,826 
Discounts and loans ........| 398,177 394,839 | 391,029 794,811 105,151 
LiaBILITIESs. | | 
Notes in circulation ........ | 1,238,964 | 1,263,843 | 1,280,809 | 1,227,040 123,941 
Deposits at notice .......... | 654,407 | 693,649 686,170 451,712 


BANK OF LATYIA.—In lats (gold francs) (000’s omitted). 


21,225 








Oct. 28, | Oct. 21, | Oct. 14, Oct. 29, 
ASSETS, 1925. 1925. 1925, 1924. 
Gold bullion and coins ...... 23,552 23,552 23,598 
Silver coin........... Sesebnees 2,358 2,460 2,522 ae 
Foreign currency ....-.... eee, 33,535 34,563 34,471 | 50,358 
Treas. notes & small change .. | 9,744 9,330 9,006 16,363 
Short term bills .............- 63,130 62.095 61,794 42,866 
Loans against securities...... 49,749 49,568 48,057 40,672 
IS 9 n55500cc000ss0e00 9,890 10,001 9,920 | 5,726 
LisBILITIES, 
Notes in circulation .......... 29,539 28,706 28,818 | 26,000 
ee REGED: sencsesneesces 11,659 11,659 11,659 | 10,260 
DD csiesbensoseens eves ose 1,522 1,522 1,522 | 926 
Sencied. OS ES 1,000 1,000 1,000 cm 
rr 6,706 6,634 6,645 4,684 
Cuesent accounts ............ 48,112 47,032 46,126 | 46,648 
vernment accounts ...... 

Government deposits ...... 70,701 73,559 73,585 | 80,162 
Other liabilities .............. 20,617 21,39 «| «19,969 | 10,866 





BANK OF DANZIG.—In Danzig gulden (000’s omitted). 
Oct. 31, Oct. 15, \Sept.30,|Sept.15./Aug. 31, Oct. 31, 





Nov. 22, 


12,993 
22,466 
3,085 
6,639 
2,912 

| 2,359 
| 4,085 
8,000 
*“6l 
16,933 
16,697 
3,757 








ASSETs. 1925. 1925. 1925. 1925. | 1925. | 1924. 
Coin and bullion................ 2,652 2,767 | 2,776 | 2,809} 2,655 | 2,801 
Of which gold coin....... nee a 4) 4 5 | 6 | 14 
Danzig subsidiary coin ...... 2,648 2,763 2,772 | 2,804 2,648 | 2,788 
Balances, Bk. of Eng., inc.notes| 16,346 13,104 | 17,704 19,497 18,205 | 12,124 
Bills of exchange ........ +e--| 16,952 16,954 | 17,206 | 18,131 19,513 | 16,282 
Mh ccnneneseisdsesseenses eee 1,161 | 682 1,316 1,878 | 2,297 | 1,988 
Foreign exchange .............. 18,698 21,217 25,187 12,267 | 13,889 | 16,350 
Other balances on demand ..../ 1,790) 3,641 1,920; 1,908/ 1, 922 | 1,436 
LIsBILITIES, | 
Capital paidup ................ 7,500 | 7,500 7,500 | 7,500! 7,500! 17,500 
Notes in circulation ............ 34,043 | 32,267 | 35,296 | 30,256 | 33,444 | 27,060 
Deposits on demand ... --| 5,664 6,657! 9,343) 4,676 | 3,387 13,101 
Deposits at notice ... 1 nil | nil! nil | nil | nil 
BANK OF POLAND.—In zloty (000’s omitted). 
Oct. 20, | Oct.10, | Sept. 50, Sept. 20, 
ASSETs. 1925. | 1925. 1925. 1925. 
i tise sccebsnnesaenccis soabae 132,118 | 132,072 132,807 131,978 
Foreign currencies .............. 620% | 63,335 71,739 | 69,009 
Silver and builion .............. 18,467 18,884 10,883 3,106 
Bills discounted ................ 281,206 286,816 292,300 292,330 
Loans against securities ........ 54,775 53,205 47,312 48,925 
Short-term discounts ............ 18,389 18,298 18,309 18,107 
Liability of the Treasury........ 50,000 | 50,000 50,000 50,000 
LIABILITIES. | | 
DME Sous sensbenssveness 100,000 100,000 100,000 100,000 
Reserve funds .............0.0.- 1,197 1,197 1,197 1,197 
Notes in circulation ............ 370,536 381,496 396,529 398,074 
Current accounts............00. 104,899 111,667 104,991 | 99,375 
Liability in foreign exchange... 53,060 41,684 34,359 | 32,697 
AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted), 
ASSETS, | Oct. 25, | Oct. 15, Oct. 7, Oct. 23 
Metal reserve— 1925. | 1925. | 1925. 1924. 
Gold tin coin & bullion........ | 14,830 14.830 | 14,830 10,926 
Foreign bills ........... seneet 492, 890 | 492,106 | 496,848 380,140 
Other foreign billst ............ | 62,555 64,790 72,011 of 
Bills discounted ............+.. } 79,654 80,194 | 82,639 255,470 
Advances to the Treasury covcee | 195,358 | 195,770 | 196,130 220,960 
IABILITIES, 
Reserve fund..... cenenesesusees 2,679 | 2,679 2,679 487 
Notes in circulation .........++. | 762,290 783,081 816,595 734,193 
DL t-sbsbukieneessbeeekson 83,091 | 64,691 45,955 132,610 


+ Contains such foreign bills and balances as bought from customers against 
kronen under the agreement that the same amount of foreign currency shall be 
supplied to the customers at fixed terms on condition of such sums in kronen 
being returned by them as were paid by the bank for the foreign currency 


delivered, 





[November 7, 1995, 
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BANK OF CZECHO-SLOVAKIA,.—In Cz. K. (000’s omitted), 





| Oct. 23, | Oct. 15, 
ASSETS, 1925. 1925. 
Gold and silver holdings ........... «ses. 1,030,097 | 1,030,060 | 
Balance abroad and foreign currency . 722,985 719,456 | 
Discounts and advances .......... ..se. 1,035,503 | 1,034,441 
Uncovered state notes debt balance 5,207.077 | 5 224,582 
NEE nahonoo5adsanbansasenend o 342,913 448,438 
LIABILITIES, 
State notes in circulation ++.| 7,297,985 | 7,414,617 
Check account balances 814,612 | 714,565 
Other liabilities" __ 225,978 _ 327,795 





j ~ Oct, a | Sept. 3 0 
a, Rs 30 
050,050 1 
713.570 | at 
1,062,308 1062 058 
| 5,240,532 5.258.908 
694,513 | 740499 
7,626,864 7,839,377 
635,904 | ‘4gz'osq 
478,205 ama 


RUSSIAN STATE BANK.—Note-Issuing Department. 



































(In Tchervonetz—000's omitted.) (Notre: 1 Tchervonetz = 10 gold roubles.) 
Nov. 1, Oct. 16, Oct. 1, |Sept. 16, - Nov]. 
ASSETS. 1925. 1925. 1925, 1925, 1924, ' 
Gold in coin and bullion......... 18,484 18,484 18,476 | 16.813 13,140 
DD csssunenee poesconeees 3,183 3,183 3,183 2 867 1,197 
Foreign bank notes ............ 4,676 4,676 4,676 4,685 10,070 
Drafts in sterling (less 10% 171 170 170 170 353 
Bills (less 10 % discount) ....... 52,400 52,401 52,408 | 48,378 22,38) 
Securities covering advances on ; 
goods (less 10%) ............ 86 86 86 86 9,207 
LisBILITIES, . 
ee 76,569 75,686 75,564 | 72,698 56,21] 
Balance to which notes may still or 
NID a8 nian ckeesaenesés ,431 3,314 3,336 302 1,139 
BANK OF SPAIN.—In pesetas (000's omitted). 
Oct. 31, | Oct. 24, Oct.17, , Oct.9, | Oct. i, - Position 
ASSETS. 1925. 1925. 1925. 1925. | 1924 May 30, 1914 
Gold..... eesceses. 2,956,669 | 2,536,669 2,536,670 2,536,670 2,534 120 501,775 
EE hn bandanas 650,133 | 647,875 646,765 646,75 | 650,945 TB ey 
Loans & discounts 2,496,784 | 2,432,887 2,472,977 2,472,977 2,2 56.369 800,725 
Spanish 4% stock, 344,475 344,975 344.475) 344,975, 344.475 MTS 
Treasury bills .... 150,000 150 000 150,000 150,000 150,000 150,000 
LiaBILITIES, 
Circulation ...... 4,458,597 4,448,623 | 4,484,992 4,484,992 | 4,529.072 901,550 
Deposits.......... 969 169 977.414 967,671 967,671 918,899 477,50 
BANK OF PORTUGAL.—In escudos (000's omitted), 
baa Oct. 14, Oct. 7, Sept. 30, Sept. 23, Oct. b. 
AssETs, 1925. 1925 1925. 1925 1924 
Coin and bullion .. 10,295 10,301 10,361 10,382 9,537 
Of which gold ...... 8,577 8,577 8.577 8,577 8577 
Balances abroad ... 263,163 251,951 240,059 231,125 276.522 
Discounts ....... coc 188,905 189,866 193,822 192,864 173,463 
Government loans,..| 1,578,984 1,569,657 1,557,249 | 1,548,789 | 1,588,792 
LisBILITIE8, | 
Notes in circulation. | 1,670,302 1,680,181 1,664.683 | 1,651,890 | 1,732,707 
Deposits ....... on 67,093 63,050 67,265 60,740 49,040 
LONDON RATES. 
5 = 5 ee) =< S ; 
a )Fe i cel ed ie Se) oe 
132188) 58] on | 5B | 8a) 68 
° © A |4 Zz |Z |% 
Bank rate (changed from 44% Oct.1 % % % | % % % 1% 
1925) .ccccccccce gasecececeseoooce 4 4 (4 y 4 4 
Market rates of discount— | ce 4 a s , 
60 days’ bankers’ drafts..........53 (3t3 Sti |3}) &5h (3h 9 SH 
3 months’ dO .....eeeeeees eccvecce 38 Sta ASte Fg 3h 3k HSH 
4 months’ dO 2... ccecececececees é 36 t834 $836 $836 HSE SH 
6 months’ do ......... ccccccccoce\4 4 44 234 44 a4 RE 
Discount (Treasury Bills) — | | nee Hi _ 
2 months .... cee sseeeeeeees eee “BY 344-333 33 SA 1H BR 
S MONKS]... cccccccccccccccccccce Str |33 Stk 343 Ais & st ids 
NINE 665 o4nncenne 00s soesessl oo | ee ate cae 
Coans— Day to iPeeninies speavonesle 33 413 413 43° ‘a 
DEED wendusness chieenssseess. ES aS > 2B 45 
Deposit allowances: Banks ........ \2 \2 2 2 2 2 2 
Discount houses at call .......... \2 2 2 2 2 {2 
At notice.............+- ppkabieneee 23 ‘2k = 23 23 3; 2 F. 


t Additional to those offered by t tender in the preceding week, 
Comparison with previous weeks :— 





————_—_ 












| ot Bank Bills, | Trade Bills, 
| wa | on $$$ 
126 | |. 
| Did '5 Months. 4 Months, 6 Months. '3 Months, 4 Months./6 Months. 
| 
925, % | % te Se a 
Oct. 16..... | 3 *, Poa 33 14 414 a ae 
DS scseasl we 3 | 3 14 | 4 414 9 
30 sss...) 3. 34] 3H | 348 | 4 414 414% 5 
Nov. 6...... 34 33) 343 3ts | 42 4451 44 214 2 
OVERSEAS BANK RATES. 
Changed. % Changed. x 
Amsterdam ,... Oct. 3, 1925 .. 34 Osl0.......00006 Sept. 14,1925 2 
Athens ........ Aug. 18, 1925 .. 10 Paris .......006 July 9,1995 w ° 
Belgrade ....+. ee ee 6 Prague ........ Mar. 25,1925 « : 
B riin....sese0. Feb, 26,1925 .. 9 Riga....ecescoe Feb. 16, 1924 + 1 
Brussels ...... Nov. 5, 1925 .. 64 Rome .......... June 18, 1925 eo 
Bucharest....., Sept, 4,1920 .. 6 Bofia .....ceeee co ee 
Budapest . Oct. 21,1925 .. 7 Stockholm .... Oct. 8, 1925 » 
Calcutta........ Sept.24,1925 .. 5 Swiss Bank . m 
Copenhagen.... Set. 8, 1925 .. 5h places ........ Oct. 22, = "ot 
Danzig ........ Mar. 6, 1925 .. 9 Tokio ..... April 15, - * o 
Helsingfors .... Oct. 29,1925 .. 74 Vienna ... . Sept. 2,19: . Ae 
Lisbon ........ Sept.12,1923 .. 9 Warsaw .......- (Bee note be 
New York Fede- sete cae —— 
ral Reserve .. Feb. 26,1925 .. 3% 905 «8 
Madrid ........ Mar. 23,1923 .. 5 Irish.....ee0006 Oct. 1,1 cae 
The Bank Rate of the South African Reserve Bank is 54% for - bas 
commercial bills (90 days), and 6% for agricultural bills (of not mo 


six months). 
Warsaw (Poland).— 
on collateral security, gold francs, 14 %. 


per cent, 


We are informed that the head office of the De Java.che 
trom October 20th, has increased its discount rate for bills from 


From August 12, 1925, discount rate, gold francs, 12 %i Joané 


Bank at Batavia . 
34 per cent. 1 & 


MOSCOW QUOTATIONS FOR CHERVONETZ. 


According to advices received in London, the following are 
the Moscow quotations for chervonetz : — 


$1, ” 








” 





_- sterling equals | og chervontzi, 








> | 483,957 
S| 470,442 


ont. 
roubleg,) 
6) Nov, 
1924, 
13,140 
1,197 
10,070 
353 
22,382 
9,207 
56,21] 


1,139 





Position 

May 30, 1914 
521,775 
728,600 
800,725 
34475 
150,000 


901,550 
477,50 


}. 


Oct. ls, 
1924. 
1037 
8,577 
276,522 
173,469 
1,588,792 


1,732,707 


| 


ills, 


6 Months. 


ee 


1925 « 3 
1925 « 7 
1925 «. 9 
‘ote below) 


12 % ; loans 


, Batavia . 
r cent, to 4 


ywing are 
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RATES OF EXCHANGE. 


nerd 6 
7 * > Nov. 7, Oct. 39, Nov. 6, 
London on Gennes, See. 1924. 1925. 1925, 
francs to £1 T.T, | 25:22) | 87°10-15 | 115° 20-30 | 1214-1218 
Pa marks to £1 | TT. | 20°43 [19-15-20 bins| 20° 30-36 | 20° 35-37 
porina .,,... 1 8chllgs to#l T.T, | 34°584 |322/325,000b 34° 35-40 | 34° 36-41 
iend® <"""" krone to £1 | T.T, | 2402 | 1533-1534 | 1634—1638 | 163) ¥ 
ey... 0: rloty to £1 | TT. | 25-224 | 23°70-85 | 284-29} | 284293 
r Ps, iEst.mks.to£l T.T. | .. | 1680-1710 | 1800-1840 | 1800-40 
Ri So. ..s-e flats to £1 T.T. | 25°22) | 23°55-80 | 24°98 25°23 | 25° 00-25-25 
aie... ose lits to £1 T.T. | 48°66 | Es 48°85-95 | 48°85-95 
Bukarest ....(lei to £1 T.T, | 25°224 | 808-813  1,020—1,C25 | 1025—30 
Budapest ....|kr. to £1 T.T. | 24°02 | 340/350,000  345/347,000 | 345/347,000 
Constantin’ple|piastres to £1) T.T. 110 =| 825-835 855—862 | 855—865 
Sofia......--» leva to £1 T.T. | 25°224 | 625-630 660-680 | 660—680 
Belgrade ....dinarsto £1 9 T.T. | 25°22 | 313-318 | 270-275 =|: 270-275 
amsterdam .. florin to £1 T.T. | 12107 | 11:47'-48 | 12°043-4 | 12: 043-2 
Brussels......francs to €1 T.T. | 25°224 | 95-07-12 | 1062-107 | 1063-107 
a kronerto £1 | T.T. | 18159 | 31-45-50 | 23°73-78 | 23° 82-87 
Stockholm . kronor to £1 .%. 18159 | 17-01-04 18°10-11 18° 12-14 
( Qpenhagen . kroner to £1 T.T. 18159 | 16°10-15 | 19°4&-50 19 * 43-48 
Helsingfors .. F.marksto £1; T.T. | 25-224 | 1814-1813 | 1924—1928 | 1924-4 
Greece. ...... drachmmto£]) T.T. | 25°225 | 256—259 370 —373 357—362 _ 
<a lire to £1 | |.T, | 25°224 | 1054—1052,' 1223 -1223 | 1229-1222 
Switzerland .. francs to £1 T.T. | 25°224 | 23-68-71 | 25°12-14 | 25°14-16 
Madrid ...... pesetasto £1 | T.T. | 25°224 | 33°83.86 | 33° £0-83 | 33° 88-91 
Lisbon pence to escu,| T.T. 533d | 28,-25, | 24- 243 | 24-#, 
\Jexandria .. piastresto £1| Sight | 974 | 973—H, 977, -97$; | 915 - 972 
New York ....dollarsto £1 | Cable; 4 | 4°563—2 | 4*844-848 | 4° 849-2 
Montreal .... dollarsto £1 | Cable | 4°86 | 4°563-Z | 4 839-835 | 4° 818-2 
Buenos Aires . pence to peso} T.T. | 47°62d | 444-448 | 468—sh | 463-2 
Rio de Jar eiro pence to mils./90 days) 16 548 4g —748 TAL—TAS 
Montevideo .. pence to peso! T.T. | 51 404-49 | 503-503 | 508 - 514 
Valparaiso .. pesos to£l (90 days) 1333 | 39°80 39°40 | 39°20 
LIMA .cccvees iing.to Per.£1/90 days, par 94 % prem.|203% prem. |204% prem. 
Calcutta ster. to rupee! T.T., 10 to 1s 5484 6d [Is 6y,d-6.7)4| 1s 6430-430 
Bombay ...... ster. to rupee; T.T. Gold | 1s 5}2d 6d /1s 6y;d-6450| 1s 644d-,3d 
Madras ...... ster. to rupee| T.T, j) Bovn. 1s 5}3d-6d |1s 6y:d-6o5d! 1s 643d-j3d 
Hong Kong .. ster.todollar| T.T. | .. 284 -5d 2s 54d-52a | 2s 4gd-4d 
Shanghai .... ster. to tael aes 1 se 3s 44-24 =| 3s 2hd-3d | 38 1hd-3d 
singapore .... Ster,todollar) T.T. | ., 28 445 fd | 284ad-dd | 28 440-434 
Yokohama ..ster.toyen | T.T. | 24°58d | 1s 81-4 1s 8;,d-4d | 1s 824d-9d 
Manila ...... ster, topeso | T.T. | 24066 {2s 24d t2s Odd 2s Ogd 
pence to dols.| T.T, '264d—274d | 243d—243d | 2444-2434 


Mexico .... 





1 Rate for previous day. 
24:02 to £1. 


(b) Represents krone to £1, at a par value of 
t 1 schilling=10,000 paper crowns. 


CURRENT RATES IN NEW YORK, 


The Irving Bank—Columbia Trust Company cable 
following money and exchange rates in New York :— 


the 


Nov. 6, Oct.8, Oct.15, Oct. 22, Oct.29, Nov. 5, 
1924, 1925, 1925, 1925. 1925, 1925, 
% % % % % % 
ORIOIRT x56 c0sscccesace fa 2 ee oe. GE ce “Sas See “SO 
Time money(90days’mixedcoll) 3 .. 43 2 a4 ~< . . & 


Bank acceptances :— Selling Rates, 
Members—eligible, 90days.. 23 .. 38 .. 38 «- 38 «2 38 « 3B 
Non.-mem.—eligible, 90 days 24 .. 33 .. # ae oa 
Ineligible, 90 days...... cee > a Sea Sea So aa 

Commercial accept, 90 days .. 3} .. 44 .. 44 .. 44 .. 43 «2 44 

Nov. 6, | Oct. 22, Oct. 29,' Nov.5, 

















Rates of Exchange. Par 

New York on— Level. 1924, 1925. | 1925. 1925, 
London— | | | | 

60 days........ | ( 4°5387 48037) 4°80625, 4°8075 

Cable....., ++» > Dollars for £1 | 4°8666 | 45737 | 4°8443; 4°8434 | 4°8575 

Cheques ...... \| 4°5725 | 48418 4843. 48550 
Paris...... cheques'\Cents for 1 franc 1930 | 52250 | 42959) 4-20 39450 
Brussels ....., Cents for 1 franc 19°30 | 48050 | 45550) 45350 | 4°5350 
Switzerland ..,, Cents for 1 franc } 1930 |1928 | 1927 (19:2 19°275 
Italy kas cae eae » (Cents for llire | 19°30 | 43350! 39550 39675 392 
— chaeson » (Cents for 1 mark | 23°81 | ‘0014 | 2381 | 23°81 23°81 

ienna,....... » (Cts. for Austrn. shlg.| 1407 |  .. | 1415 [1415 | 14125 
Madrid ....,, » (Cents for 1 peseta | 1930 [1351 | 14°31 (1433 | 14285 
Amsterdam ..,, /Cents for 1 guilder | 40195 | 39°85 | 40°20 |4023 40°22 

openhagen *. | j|1740 | 24°75 | 2486 = 24-91 
= eae » | Cents for 1 kroner 26°80 {1448 | 20°36 | 20°38 20°35 
Stockholi (2679 | 26-77 26-76 26-75 
Athens «00. » (Cents for 1 drachma| 1930 | 1:77. | 13250 | 13050 13-450 
Tonvesl hig » |Can. Cents for $1 100 ~=— 100 |£5% pm.| # prem. A, prem. 
- ohama.... ,, (Cents for 1 yen 4985 38625 | 41°00 | 41°25 42°20 
ane Kong.... ,, (Cents for H. Kong ¢ o. =— | 54°93 59°80 | §9°35 58°00 
: anghai -»» Centsfor] Shng.tael) .. (56°25 78°25 | aan 75°50 
= cutta ....,, » Cents for 1 rupee na 34187 36°65 (36°73 | 36°70 
a Aires.. ,, \Gold pesos for $100 | 10365 11850 | 10720 | 10725 10610 
Val e Janeirc ,, [Cents for 1 milreis 32°42 «(1115 1515 | 1515 14°90 
paraiso... .. _'Cents for 1 peso } 20°60 (11°25 12°25 | 12°25 12°25 





GOLD MOVEMENTS. 


The following table shows arrivals and withdrawals of gold 
during this week :— 


Oct. 31 ARRIVALS, £ WITHDRAWALS, £ 
a Qtr tress ees teeees nil a SP RR oe rae eee nil 
- yiittteeess bars bought 200,000! Nov. 2 ....ceecesees bars sold 180,000 
’ 4 SOP tetsktawensauccuae : nil i as sibevmatscnes bars sold 402,000 
ey OE 8888 660506 4s'< 5 ceewaneew nil ‘s Ws .vctseennees bars sold 269,000 
é RAAUNNeaNikswakcasaee nil PM tiaicéaursced sovs 25,000 
Deals ienensncadecxwans. nil . rr rere bars sold 53,000 
, | rere bars sold 35,000 
Set aside for account of 
South African Reserve 
Bank............80V8. 500,000 
Mies at ie 209,000 NE cori casine saawue es eneoe 1,464,000 
Net withdrawals, £1,264,000, 
i. CENTRAL AMERICAN EXCHANGE RATES. 
e Co 


mmercial Bank of Spanish America, Limited, quotes 


the following rates of exchange :— 











__ Country, ‘Par Value _ Usance. 1925, | Rate, 
Esoy; ee a a he eee oat ee | 
ate. OES Sucresto £......| 1000 [Sight London! Oct. 31! 21-80 
lombia (Boer) Bolivares to £ ..| 25°25 0” Nov. 4) 25:10 
Nicaragua °°) -- Pesor to £20......| 100 " Nov. 3) 98:25 
Ban Salvador 7°" °** Cordobas to £....)  4°8665 - Oct. 31) 4°80 
Matement Ors eeeeeee Colones to £ ....| 9°73 " Oct. 31) 975 
sta Rica “'''***t Besosto€........| 9023 " Oct. 31 | 292 
ee Colonesto£ ....| 10°45 " | May 28; 1892 
ion veeee Pence toBoliviano! 19°20 e Oct. 31! 1% 





The 


SOUTH AFRICAN EXCHANGE RATES. 
South African Banks quote the following rates :— 





Union of South Africa. Union of South Africa, 


From close of mail, Nov. 6, From November 4, 
1925. 1925. 


London on South Africa. South Africa on London. 





Selling. 





Buying. Buying. | Selling. 
Simbeadentaaenwens a 4 % dis. 4 % prem.| § % prem, 
PeCatRetedeuede:s 13 % dis 4% wn 4% dis. §tow%s% 1 
cocce eoccccccces li % ” 18% ” T3% | f5% ” 
Cee ereeecerersee 25% ” & % ” 16:% ” 5% ” 
eee eeeeee eeeee 3 % ” té% " 1 ts % ” ta% ” 
OT Er 38% ow 2 G& « 25% ww | os 





OVERSEAS DOMINIONS RATES. 


CoMMONWEALTH OF AUSTRALIA AND DoMINION oF NEW ZEALAND. 


Imported into Great Britain and 


| 


London on Avstralia and Australia and New Zealand 


| 
| 
| 
j 
} 





New Zealand. on London. 
Buying. Selling. Buying. | Selling. 
| Aus» | New | Aus- New  Aus- | New | Aus- New 
tralia, |Zeal’nd) tralia, Zeal’nd) tralia. Zeal’nd| tralia. Zeal'’nd 
saad ole cia " 1o0z | 1003 | 993 | .. | 100 1003 
eeeens 99% 99 993 100 998 | 99 | 99% 993 
een a 987, ast ee S83 | 98) 9 99¢ 
wae | 38s 97% “s “a 98h | 98 | 98 99 
978 OTF | Se |! 
BOLLION, 


IMPORTS AND EXPORTS OF GOLD. 
Week ended November 4, 1925. 


Exported from Great Britain and 


Northern Ireland. Northern Ireland. 


GF eS 











From— | £ To— z 
|, CCC TCE pe ee 627 
British South Africa........ | 1,467,228 Germany 33,329 

| Netherlands 1,348,640 
NET cade cincwtias seas: 24,510 
ER ee 15,378 
| ar 288,064 
I o.oo nnceadudeccenesans 1,710 
Er rrr 25,700 
| United States of America .. 2,167,777 
| CRI no cdeacedseseus< 1,000 
PRU TREE oc ccccces ces 142,164 
CRIN y ceiccsesscsenswus 730,000 
Other countries ............ 95 
Total declared value of ————— Total declared value of ————— 
imports ........ Ceeesees | 2,562,228 GEPOTES . occcccccsce eee-| 4,788,994 
PN 
ZZ {Om ma 
aren 1 
cone _ | 





SUCCESS 


The parents of success are 
Originality and Determination 
and the grandparents are 
Hard Work and the pursuit 
of a definite preconceived aim. 


To achieve success in industry, attention to detail and 
a balanced mind are of much greater importance 
than academic knowledge. 


We are all born with certain natural gifts, and 
acquire others by observation and experience as a 
result of the environment in which we live. 


The great firms of to-day owe their success to these 
factors, and the co-ordination of the individual 
efforts by an executive who inspire a feeling of 
happy confidence. 


The Chatwood Success has for a foundation the 
experience of almost 75 years. Throughout the 
firm is an atmosphere of growth, new knowledge, 
and new ideas. 

J. E. S. 


THE 
CHATWOOD 
SAFE 


LNs LH CHATWOOD SAFE CO., LIMITED, Spi) 





* Bankers’ Engineers, BOLTON England. 
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Messrs Samuel Montagu and Co. write on November 4th as GOLD AND SILYER PRICES. 





follows : 














c .- | Bilver, 
GOLD. 1925. Per ‘Silver Per Ounce. Date. si 
About 4,500,000 gold came on offer in the open market this ' Ounce, | Cash. Forward. ash, 
week, and was mostly taken for the Continent, India being | 7-7" . a | a a | — 
only a small buyer. The movements of gold to and from the | oct. 31....| 84 103} 328 32g |Nov. 14,1919..) 654 
Bank of England have been announced since our last issue:— | Nov. 2.... 8411 | 323 | S24. 12,1920.., 53: 
. 3..00/ 84 11g | 323 | 32g | 11,1921.,) 385 
Received. Withdrawn. 4....| 84113] 325 323, | 10, 1922... 33° 
— . = 5....| 84114 | 32k S15 | 9, 1925.., 325 
ct. apbecedsncctavenssscess “EE és j | g4 2 32 7,1924.. : 
9 ccccccccccccccccsocccces 6 6MfllhClw. «= ORD ane! Se 4g 
@ Medeencencccccessssesescs Om os nil 
PRs A ttancteissssscoscnncsesce GNM 5. SERED aOnaaes- 
ss Dicceknche=<hebbuseeeesax nil -- 402,000 aamauaiiea 


= Dit6nbssbSsbdasSsEeo oes en nil -. 294,000 


A branch of the Bank of Adelaide was opened at Hindle 
The destinations of the £565,000 sovereigns withdrawn were 


street, Adelaide, on September 29. 


I 
announced as follow :—£/530,000 to Canada, £25,000 to 
India, and £10,000 to the Argentine. During the week under 
review, 451,228,000 on balance has been withdrawn, increasing 
the net effiux to £6,918,000 since the resumption of an effec- 
tive gold standard. 


A sub-branch of Lloyds Bank, Limited, is now open «t 
North road, Gabalfa, Cardiff (near Gabalfa Church), under 
the management of Mr R. T. Richards, of the Cardiff Branch 






























Barclavs Bank, Limited, announce that they have opened 4 
new branch at Elm grove, Southsea, under the management of 
Mr. H. W. T. Cullum; also a new sub-branch at to Nort! 
road, Darlington, under the management of Mr Jas. Knox, 
also manager of High row, Darlington, Branch. 


CURRENCY. 

We are advised from Budapest that a Bill introducing a new 
currency is now before the Hungarian National Assembly. a ihe ’ 
The Bill provides for a new monetary unit, to be called a The Standard Bank of South Africa, Limited, ant punee th 
** Pengo,”’ divided into 100 ‘‘ Garas.’’ Ten and tw enty pengo opening of an agency at Muden, near Greytown, in Natal. 
gold coins are to be minted at the rate of 3,800 pengo to one 
kilogramme of pure gold. As regards subsidiary coinage, it is 
proposed to have silver coins of one pengé, and fifty, twenty, 
ten, two, and one garas coins of base metal. The maximum 
amount of silver coin is limited under the Bill to fifty million 
peng6, and base metal coins to thirty million pengé. The con- 
version of the present crowns will be effected at the rate of 


12,500 paper crowns to the pengé. The Bill provides for the 








MINING OUTPUT STATISTICS FOR OCTOBER, 1925. 


Tons a. 
Crashed. Gold Recovere 






































Su 2s | Value. | Profit 
sch 5 y = = od 
new currency to be effective from January 1, 1927. Mill. e% Mill.| &%5 | Total. 
ge) 8e | 
SILVER. -~—— — 7 F 
sie ‘ . . . Tons |Ozs. Ozs.| Oza. £ 
Mhe silver market has lacked support, and there has been Balachat oats. e600 6,650 2,552 322) 2,874 a 
ab se eB re 3 Aoi a oeee: 090080096008 ’ | 9| is 37,33 9, 67 
little to offset against consistent selling on China account. The | Cam and Motor Ree ret 26.483 4,520 "932! Ba52 — ms 
ult - Ch n10N Reef......cceees #95 D0 , 5 Poe as 
Indian bazaars have made small purchases, but these were am ae Serene 19,764 30,397, 9,416 1,326) 10,742 
insufficient ais aric Th : Nundydro0g ...++..e+e+++- 10,800 20,868 4,255, 913, 5,168 
msullicient to steady the market. The prices fell sharply, and a... 14,000 ~ 1s 8,62) 0 
: ; cshanepas 200 ’ * ‘alels ) 94,30 
relapses of yd and 3d occurred on successive days, the quota- | Oriental Oonschidiantes sonny lejan up) ” 
i i -¢ 7 . Oroville Dredging (16 days 612 405 
tions being fixed at 323d and 323d on the 2nd inst., for cash to Oct. 30th) ......+4.. gion) ess | oo S165 oer? 
ie bs 4 : . porate >, 300 2 ee .* aaa © 20k 
and forward delivery respectively. Yesterday, however, —eonemedy e oe 2,300, .. is ss ne 
i ae : . 7 x She 1 Starr... .c.sse- , caer. wan J .479 ozs silver 
advices from China appeared firmer, and the market experi- | Waihi ........cccsseeecee> 16,564" _..___ 585 ons cot, 6 
PI ’ n t experi 


enced some inquiry from this quarter, as well as from bears 


(a) Including premium. 
attracted by the lower prices. 


As a result there was a sharp 
: 24 in the & = ; 
rise of $d in the figure for cash and 3d in that for forward, 


Output. Other Notes in Return. 
the difference again widening to 


———— 








2 . . . . SS 
-d. China again turning Tin. | Tons. | 
seller to-day, with buyers lacking, prices relapsed 74d for cash ee eee 2741 Est. value, £4,375. 
“4 54 sn 4 : 23 >. : Chenderiang ...-----+-+++-| oo varen 
and 3d for forward delivery. United Kingdom Imports and | Deebook .....-.+++++++++: | =I “e 
. = ° . ° 3 vy. TEVA waecees } | ee 
exports of silver during the week ending the 28th ultimo on sony na 2h) zon conneneanees. t. £2,258 
. ; ee 39 | Est. value, £6,125; est. cost, 24,40. 
were as follow :— Gopeng ....----+seeesereee: | ee eee Pook anak eyed, 
Idris Hydraulic.....-++++++| a Est. value, £2,041; est. cost, 
. Imports. £ | s Exports. £ eater “96 Est. value, £15,425. 
GOrMANy.o-+--ceee..2. 12,369) Austria.............000 28,500 | Ramanting------rereers »+-| 100 4.142; est. cost, £1,167 
. ee Te ee eeese 8 Fe = © Eee 3080006 oc ir > y. ‘@ ost, yA0le 
U.S.A. ..ee..00--4042+. 60,558) British India ......... » 87,000 | Kinta... 2s... eee ceeeee ees | Fal per veins’ ge.000% ost. cost, £257. 
Other countries ........  25,174| Other countries ........ 17.510 ieee. 0seeeseeereree’** | 954| Est. value, £16,037 ; oat. eons, £7,425, 
I pens 3 ee | 220 | Black tin; alluvial, 15 tons. 
= a ee Pahang Consolidated..... | 2 ar ae I ceed 266. 
Total........66.. 98,101 NN iriick wisn: IIE cisensccocasornnsex «3 | Eo geen 1 tee ice 
Pengkalen .....- sceeecoere a7i aSU. VAINE, &2,J0U, CSE. COBY 
Inp1aAn Currency REtuRNs. Rahman Hydraulic......-. | agi ne 
RenOng... -ceeceeesereseers 3 
(In Lacs of Rupees.) iil io 5.acsssanessonpeoes | a5 
Ba UDA ccccccccccees 
y . : Oct. 15, Oct. 22. Oct. 31. Giamese .........-ccceces 624 E alue, £6,095: est. cost, £1,750. 
Notes in circulation ............ 19,052 .. 19027 .. 19,177 | Southern Perak ..........| 35%) Est. value, £6,095; est. cost, ioe 
Silver coin and bullion inIndia .. 9009 .. 8984 .. 9,034 _— maanesne cst 62| Poa Sa a 
Silver coin and bullion out of India - ob i los & ooh ee NS 353) Est. value, £5,733; est. cost, £4,141. 
Gold coin and bullion in India.. + 2,232 .. 2,232 .. 2,232 _ Copper. | 3987 | Concentrates, containing 504 tons of coppe™ 
Gold coin and bullion out of India i en os os me a eevee ae 
Securities (Indian Government) .. Vel ss “SVU .. 5,711 Blackhill _—_ ooeenatan | 28,860 amen teat a 
Securities (British Government). é 2,100 ss 2.100 ae 2,200 Chinese Engineering scan | aap Sold during week endec ct. 
, ° . Coalbrook .....-.-+e0+: ++} oe ae 
No silver coinage was reported during the week ending 31st ee oss as, mapa spe? ert 
3 ee re ‘a ; 3 : Pos Durban Navigation,......-| 92,44 
ultimo. The stock in Shanghai on the 31st ultimo consisted of Natal Navigation ........ po 
. " ; frie is BB ccc 49 
about 56,600,000 ozs in sycee, 67,500,000 dollars, and s,=60 pt erway a | 172'557 és 
n 3 A 3 Or eo sr eeee nA Yoke ss S, 3.459 tons. 
silver bars, as compared with about 54,500,000 ozs in sycee, | Wankie Colliery .....+.+++| 39,252 | Coke sales, 15,459 ton 
: an ier ae ; : Zinc. 3,549 | 4 weeks ended Oct, 2Ist. 
65,000,000 dollars, and 6,480 silver bars on the 24th ultimo. | Electrolytic ..........0+- 3,549 | 4 weeks ende » 21s 
Statistics for the month of October, 1925, are ; ‘nded : — 330 | Lead concentrates, 280 t nee 
. JD» ippended : Broken Hill Proprietary .. e sentes (14 Gags 008 pt. 121) 
Bar Silver, per Oz Std. Bar Gold. Rhodesia Broken Hill...... | 43 : 
Cash Two Months’ per Ounce, Miscellaneous. 1.949 carats, valued at £9, 
Delivery. Delivery. Fine. New Vaal River Diamond..'  .. eee ee 
d d s ad : ‘ . } ted Oct. 31, 1925, 2, 
i > ic 3 ZQis 5 : ROKEN Hitt Sourn, Limitep.—For the four weeks ended a treated, sa 
Highest price ...... S35 eeeees S275 22... 84 115 con a ade ore and 13,532 tons of de-leaded slime pestnne : toad and? 
Lowest » iesebs: DE <bboaee 7 PT See 84 103 produced 4.553 tons of leady concentrates assaying 67 pel ce nt. | ve, gine 
Average ,, ...... 38972...... 32°757 . Sane silver per ton; also 7,626 tons of zine concentrates assaying 10 | 
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COMPANY NEWS. 


DIVIDEND ANNOUNCEMENTS. 


Name of Company. 


' Final. | ment, | 


' 
lway and Pier . 5%t |Nov. 27! 


Buenos Ayres Ce ntral 
Royal of Scotiat d 


on of Scotland .....13/9 p.s. 


Charterland and General 


1d of S. Africa... 
Deebook Dredging ...-.+++eeeees 
Ipoh Tin. ....-++ees seers ee 


». 24) Less tax. 


Aad akon | Less tax at 4/3 


North Broken Hill 
Zine Corporation 


Less tax at 2/43 


Amalgamated Rubber Dec. 18) Less tax 


Baru (Java) F states 
Batu Tiga Rubber .... 





Bukit Tambun Estates 
Clovelly Rubber ...-..-eeeeeeees 
Dindings Rubber . 
Elmshurst Tea and Rubber .... 
Eow Seng Rubber . 


Glen Rubber and Tea 
Glenshiel Rubber 
Gordon (Malaya) Rubber 


Malacca Rubber... 
Maturata Tea and Rubber 
Morib Plantations 
Northumberlans 
Sephinjuri Bheel Tea 
Siginting Rubber 


(& bonu's of 5%) a 
: Less tax at 4/44 
Rubver & Tea 


Sonosekar Planting 





Sungei Buloh Rubber 
Tillyfour Rubber 


Aberdeen Trust .... ++ 
(& bonus of 5%) Tax free 
Dec. 1, Less tax 


Ashby's Staines Brewery cece 
Australian Mercantile Land 
Backus and Johns on’s Brewery 
Blantyre a: d East Africa as 
Boardman's United Breweries .. 
Brampton Brewery 
Brierfield Mills ....... 
Bristoi United Breweries 
British Piston Ring dey 
Brunner, Mond , 


Nov. 11, Less tax 


gham Breweries 
Clydesdale Heritable Trust .... 
Coliseum Syndicate 
Consolidated Trust, Def. 
Coventry Chain .. 
ecurities Investmt. 


Drybrovgh and Co... 17 °°” 
Electric Con-truction 


Friary Holroyd 
Genera] Reversion ry Sets 
Guest, Keen, and Ne ttlefold .... 


ackney and Shepherd’s Bush 
Empire P laces 


Hugh Baird and ee Gee 
- Isle of Wight Electric Li 


Johnson and Phillips 
Kenward and Court 
Langdale’s Chemical 
ascelles, Tickner 
Leicester Palace 


Malmesbury and Pars iri 
| sons Dair 
Meters, Limited st 


Pete peereceves 


| Os alediaond Less tax at 4/5 
and Dominion Trust ,. 
Scottish Investment ey | 
African Investment 
Durham Steel and Iron., | 
Parade Hipp.,| 


5%* Nov. ll 
Union Steel (of 8. Af 4S ; 





(a) Tax free, 





10 


35 


10 


| Rate % per annum, except where ; Dividend 
marked %, or stated in Cash. 
* Interim div, 


interim|Date of 
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for Whole 

Years, 

5 — . 
Lat’st} Pre- 
Year.|vious 


10 


nil 


nil 


ales se ee 


n il 


‘ia 


“1 44 (a) 


7 
16 
15 
15 

7 


‘Ta | 


1/6p.s, 
15 


10 


6 
3 


10 


15 


| 
| 
| 
| 
| 


15 
14 
15 

5 


‘i 


17) 
10 
24 


174 


10 





WEEKLY TRAFFIC RETURNS. 
_ RAILWAYS OF GREAT BRITAIN AND IRELAND. 


(b)Week ended Oct. 30,| 
192! 





Week ended Nov. 1, 1925.) Aggregate 44 Weeks, 1925. 


‘ 

y 

!| Passen-| Goods, | 
Week. zers,&c. 


(c)Week — Oct. 31, Pas:en-| Goods, 





564,000 11960900 14189000 
558,000 12012006 14881000 
1,109,000 19735000 29053000, 
1,097,000, 20005000 29931000 
1,413,000 2%402000 37076000) 
1,432,000 28687000 38211000) 
410,000 15113000 5,155,900) 
400,000 |1°076000 5,154,000) 
43,334 1,511,522 170,933) 
43 434, 1,759,869, 171,666 


Great Western 
Lond, & N.-Eastern (c)' 6,714 


Do same period 1924) 6,714 
Lon., Mid., & Scottish 


Metropolitan (c) 





Underground E.R. 
Lon. & Sub. Grou 
Belfast & Co. Down 


Great Northern ....(b)) 
Great Southern 


{ 
176.286 47,596 
758,450 765.850' 1,524,300 
80,292 1,700,123 1,918,556! 3,618,679 


OVERSEAS RAILWAY RECEIPTS. 








Present 
Mileage. 


| Gross Receipts 


£nding, 


1925, | +or—| 192. | + or — 
| | 








| Rs. 
85,03,877) + 10,53,832 
20,700! 1,09,700 
5,040!+ 47,641 
5,017| ~12,81,466 
143,000) + 7, $9,000 


Assam Bengal ..... (27weeks/Oct. 3, 1,072 3,77,000!+ 16,912 
7,05,040/+ 47,641 
21,83,000 -1,49,000) 
25.43,000) + 6,86,00C 
11,76,096| + 1,57,583) 1,99,16,335) + 24,47,658 
2.89,700| — 1,07,361 

19,74,000, + 1,68,388) 4,26,57,998) + 8,13,661 
89,44,740|— 2,91,897 

14,25.726|— 1,07,663 
16,0 ,569|— 1,67,026 
17,62,434| + 1.44,277| 2,67,72,410) +19,90,392 


(s) Total receipts of all lines. 
ARGENTINE (a). 


Bengal & N. Wester 26weeks 
..../26weeks|Sept.30) 2,800 
Bombay, Bar., & C.1.|\30week+/Oct. 31) 3,033 
Burma |26 weeks/Sept.3(| 1.342 
Delhi,UmballaKalka 3weeks/Oct. 24 

Madras & 8. Mahr .. 27weeks 
Nizam’s Guarantd.(s)|28weeks|/Oct. 10 993 
Rohilk’d & Kumaon/26weeks|Sept.30, 259 

Do Lucknw-Breilly 26week- 28 

South Indian 


86,400 — 61,131) 
2,67,078!— 17,361) 
74,045)+ 9,899) 














Argentine N.F, ..... -heweeks|Oct. 31) 754 
... l2weeksisept.19) . 
-+-. 18weeks|Oct. = 2,6 


B, A. Gt. Southern .. 18weeks 
+eeee. L8weeks 


Argentine Trans . 
B.A. and Pacific 2,304,000|— 143,000 
25,000} 3,404,000) — 
B. A. Western 
Central Argentine . 
Cordoba Central ....|18weeks 





CANADIAN, 





| ; $ | 8 
Canadian Nationa)... 44 weeks Oct. 31) 22,001) 9,118,336 + 1440246 195,444,081 


Canadian Pacific.....43weeks) — 131| 14,138, 5,759,000\— 450,000 144,113,c00 —4,598,000 





BRAZILIAN (b). 


612,100) + 210,600 
1,446.208) + 102,058 
2011,703|+ 413,014 


22,500 + 6,900! 
64.439 + 35,939 


i 44weeks|Oct. 31 1,011 
44weeks|Nov. 1 
CHILEAN. 


Gt. Weat. of Brazil. 








44weeks|Nov. 1) 838 57,475 + 18,515) 
Nitrate (4monthly) 44weeks Oct. 31) 





} | 
Havana Central ..../12weeks Oct. 31 


United of Havana .. |18weeks 1,016,868)— 138,492 





URUGUAYAN, 


| ' 
Central Uruguay ..|l18weeks Oct. 31| 273 
C. Urug. (East. Ext.) 18 weeks; 
C. Urug. (North.Ext.) 
C, Urug. (West. Ext.) 





OTHER OVERSEAS. 





3,500 1,097,500 + 


24.560 4,423,491! + 
$362,500, — 38,600 4,102,800! — 


Alooy and Gandia ... 44weeks Nov.31 
-|29weeks/Oct, 20) 
uthn. of Spain}43weeks 2 
Mexican Raiiway ..|l6weeks 
Paraguay Central ..|17weeks 


33 Ps, 25.500| + 
104 Ps. 83,123) + 





(a) Converted at par. (b) Converted at the current rate of exchengs. 
TRAMWAY WEEKLY GROSS RECEIPTS. 


Ending. 
Present 


Mileage. 


1925. | + or— 
479) 3,743,779 + 


1925, | + or— 
Anglo-Argentine....|43weeks|Oct. 28; 529 | £88,278) + 
B. Aires Lacroze . 25) 
Burnley Corporation} lweek 
Calcutta Tramways .| lweek 
Chatham & District/42 weeks 
Egyptian Markets . .|45weeks 
Glasgow Corporation |22weeks 
tsle of Thanet Trms*/|45weeks 
rp. ..../40weeks 
..|3lweeks|Nov. 4} 
Madras Elec. (2 wks)|43weeks/Oct. 31 
Pernambuco Trams .|44weeks|Nov. 1| 
Singapore Trams . 


L.C.C. Tramways 


.|34weeks/|Sept.26| 
* Combined revenue, 
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‘ £96,266, to which must be added the balance from previous year 
Re orts qi Hatices £18,802. Balance to be carried forward, subject to Provision for 
p ° income-tax (estimated to cost £73,000), £115,067. Following the 
announcement made by the chairman at the last annual oe 
; ; : meeting, the issue of 60,000 new shares of £5 each was 
Owing to his recent illness and severe operation, Mr Basil May, | May last. All these shares have been taken up and paid 
F.1.A., has resigned his position of actuary and manager to the 
British Equitable Assurance Company, Limited; but retains his 
position as director. The directors have appointed Mr D. A. 
Coleman, at present assistant manager, to be manager; and Mr 
A. H. Shrewsbury, F.1.A., at present assistant actuary, has been 





general 
made in 


Or In full, 
and participate in the distribution now recomm< nded 


. ed by the 
ciirectors. 
ASSAM RAILWAYS AND TRADING.—The following 


table is 
extracted fiom the report for the year ended March 31, ig2 , 


appointed actuary to the company. General _ Coal _ Total Total 
; 7 ‘ Earnings. Earnings. Earnings. Expenditure 
GOVERNMENT STOCKS, &. me. Rs. Rs. Rs. 


in 1921-22 .. 10,19,084 .. 6,97,253 .. 17,16,337 .. 1238690 
In 1922-23 .. 11,79,717 .. 758,158 .. 19,37,875 .. 1340935 
In 1923-24 .. 13,50,342 .. 685,928 .. 20,36,270 .. 15.14'593 
In 1924-25 .. 1618952 .. 828411 .. 24,47,963 .. 15°74'374 


The dividend on the ‘‘B"’ stock is 9 per cent. lor the year, agains 
> per cent. for the preceding year. 

BURBERRYS, LIMI!'tED.— The balance brought forward afte; 
providing for dividends brought into the accounts amounts t 
£44,045, from which must be deducted the net dividend on th 
preference shares for the six months to January 31, 1924, paid 
August 1, 1925, £28,528, leaving £15,217. Add profit for the year 


| 

PARAGUAY EXTERNAL DéBT.—Tenders of bonds of the above | 
debt for amortisation were opened to-day at the offices of the 
Council of Foreign Bondholders. In the case of the bonds of 1886 
and 1896, tenders under £33 19s 9d per cent. were accepted in full, 
and those at that price to the extent of 75 per cent. In the case oi 
the bonds of 1915, tenders under £35 7s 6d per cent. were accepted 
in full, and those at that price to the extent of about 13 per cent. 





RAILWAYS. 


BUENOS AIRES CENTRAL RAILWAY.—At £223,985, the net profits 
for the year ending June 30, 1925, after meeting debenture charges, 


: ce — ( arch 3 25 171,089, against £08,523 ) 9 r 
show an increase of £92,241 over the previous year. The dividend . ‘ March 3h» Me n? & i} . ale: . the Mii oe pm ] at 
on the ordinary shares is increased to 6 per cent., against 5 per making a total of £150,go6, which the directors have dealt with as 

of ‘ , oe , > o oO vencie : ( veney oar 
cent., and the allocation to the special reserve fund is £34,918, tollows:—By transferring to contingencies and neral resery 


account, £100,000; by declaring a dividend, payable on Decer 
ber 1, 1925, to the preference shareholders on the register at 
November 12, 1925, for the 12 months to January 31, 1925, which 
will absorb £58,125; and by carrying forward £28,781. Th 
directors are pieased to be able to report a more satisfactory result 
§ the company’s operations as compared with the previous year, 
and this has enabled them to carry out their intention of makin 


against £20,000. The board have further strengthened the com 
pany’s position by the establishment of a special renovation fund, 
to which is placed the substantial sum of £43,051. The gross 
receipts of the company during the past five years are as follows :- 
1920-21, £149,7313 1921-22, £196,419; 1922-23, £214,628 ; 1923-24, 
£.277,2843; 1924-25, £318,564. 


substantial payments on account of the arrears of the fixed dividend 

BANKS. on the preference shares. Having regard to the estimated present 

COMMERCIAL BANK OF SPANISH AMERICA.—The twenty-first | values of the freehold and leasehold premises and fixed plant, th 
annual report to June 30, 1925, shows a net profit of £54,858, | directors have not considered it mecessary t charge ani 


against £38,432 in preceding vear. The sum of £4,000 has been depreciation in arriving at the profits for the year. 
put staff pension fund, and /s ; C ingency accou The \ | : 
put to staff pension f ind, and £51,000 to contingency account. Ph< LONDON MARITIME INVESTMENTS.—This company has an issued 
sum of £135 is carried forward, against £278 brought in. - . , : . waved ‘a eadar Manel 
A < ‘ A</ — capital of £1,000,000, in ordinary stock £500,000 and 5 per ce! 
MITSUI BaNK, LIM(T#D.—The report of this bank for half-year |. nutative preference stock £500,000. It has a reserve fund 
na 2 ~ mnie tee ’ - Ba aa Atha « iCit : a ’ e . L 
ended June 30, 1925, reveals a net profit of 4,934,779 yen, to which {210,000, which is all invested in British Government securities 
ss e >= - 1e 10 ; rakino §$ - avs hle - } 
is added 3,510,870 yen brought in, making 8,445,649 yen available. | [pis jg shown fully on the assets side of the balance-sheet under 
' ic ican] « f — a Ce ace » fn . . Z 7" r - 
(his is utilised as follows:—To special reserve fund, 800,000 yen; | jhe heading reserve fund investments. Total assets are £1,241,33 
pension and provident funds, 199,000 yen; bonus, 320,700 yen; | (‘ash is at {22 368. Investments at cost amount to £1,009,169 
dividend to shareholders, 3,600,000 yen; balance forward to next hey are shown under nine headings. Shares in shipping com 
he 7e ror > 7 . ‘ spate are \ P —— 7p “ac ic a , ‘ 1. ra 
half-year, 3,525,949 yen. Total assets are 669,940,778 yen. Cash is | nanies amount to £456,994 of the total investments. The net profit 
it 48,861,008 yen. Loans and discounts amount to 375,745,572 yen. | for year ended September 30, 1925, is £59,206, against £57,675 
Capital subscribed is 100,000,000 yen. Capital paid up is | [he ordinary shareholders again receive a dividend of 8 per cent. 


60,000,000 yen. Reserve fund is at 25,000,000 yen. Special reserve 


fund is at 20,400,000 yen. Reserve fund for dividend, 6,000,00 
ven. Deposits are at 443,188,201 yen. 

Sole Purchasing and Selling Agency in 
Great Britain for the Government o 


zs the U.S.S.R. zs 













RUBBER, &c. 


GLEN RUBBER AND TEA.—Net profit for year ended June 30, 
1925, amounted to £1,534, which compares with a debit balance of 
4177 in preceding year. The ordinary shareholders are to receive 
4 per cent. dividend, against nothing in previous year. A credit 
balance of £38 is carried forward, against a debit balance of £403 
brought in. Total assets are £37,128. Cash is at £3,363. There 
ire mo investments. 

MATURATA TEA AND RUBBER.—The net profit for the year ended 
June 30, 1925, amounted to £8,784, against £7,807 for previous 
year. The ordinary dividend and bonus is 35 per cent., against 
39 per cent. The carry-forward is £1,964. The balance-sheet 
reveals £53,756. Cash is at £3,032. Investments are shown 
separately as follows:—3} per cent. Conversion Loan, at cost, 
£9,015; Kerala Tea shares, 7s 6d paid, £2,437; secured loan at 


call, £2,000; making total investments, £13,452. 

SUMATRA PARA RUBBER, —Tohis company has total assets £327,063, 
ash stands at £28,930. Investments at cost are shown separately, 
as follows:—4} per cent. British Treasury bonds, £23,425; 5 per 
ent. War Loan, 1929-47, £8,113; 7 per cent. debentures Sumatra 
Proprietary Rubber Plantations, £6,949; 100 shares of £1 each in 
Valtex, £100—making total investments £38,587. The ordinary 
ssued capital is £199,934. Reserve is at £36,961. With regard | f 
to results achieved during year ended June 30, 1925, the net profit ducts, etc., to a total value o 
is £52,380, which compares with £13,250 in preceding year. The 
srdinary dividend has been raised from 6} per cent. to 25 per cent., £21 965,018. 
from which tax will be deducted at the rate of 4s 43d in £. From . ‘ ° 
i valuable table published with the report, we learn that the crop The more important items of import 
for 1924-25 amounted to £1,136,595 Ibs, as against 1,000,099 lbs in to Russia are agricultural machinery, 


pieceding year. Crops are shown year by year from 1906-7, when 





5, 


Turnover from June, 1920, to September 30, 192 


£65,797,891 


Exports from Russia to Great Britain 
include timber, flax, furs, ores, 
metals, crude drugs, petroleum pro- 


the yield of rubber was 21,900 Ibs. Out of the 19 years shown in locomotives, tools, motors, scientific 

the table, ordinary shareholders have only had to go without a d | th bo ts. etc 

dividend on three occasions. The highest dividend is 413 per cent., apparatus, rugs, clotmes, ots, - 

ind the lowest 6} per cent. to a total value of £44, 232,873. 
MISCELLANEOUS. 


AUSTRALIAN MERCANTILE, LAND AND FINANCE.—Net profit for 
the year ended June 30, 1925, £328,766; the sum of £50,000 has 
been transferred to equalisation reserve, and £25,000 to super- 49, Moorgate, London, E.C.2 


annuation fund reserve, leaving £253,766. Out of this sum an 


Telegrams: Cables: Arcosarcos. 


interim dividend of 5 per cent., together with a bonus of 2} per * Arcosareos, Ave, London.’” cae 
cent., was paid on May 4th last, £67,500, leaving £186,266; and Telephone: A.B.C., Sth & 6th edition. 
the directors now recommend a final dividend of 5 per cent., London Wall 6626. Marconi, Bentleys & Ze 


together with a bonus of 2} per cent. (making 15 per cent. for the 
vear on £900,000, and 7} per cent. actual on £300,000, all free of 
income-tax), £90,000, leaving a balance of undivided profit of 
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ANALYSIS OF BALANCE-SHEETS. 


ANGLO-PERSIAN OIL 
March 








COMPANY, LIMITED. 
31, 1925. 





LIABILITIES. Compared | ASSETS, Compared 
with March | with March 
Amount. 31, 1924. | Amount, 31, 1924. 
£ £ | Purchase price of £ £ 
Ord, shares....+. 8,950,000 .. concession shrs. 
§ % cum. pret. . 7,000,000 .. on and advances 
9% cum. pref.. . 3,500,000 oe oe to associated 
5 % deb. stock .. 4,375,000 .. — 125,000 companies ....26,445,959 .. —1,713,741 
64% NOOOB .ccece 1,937,000 .. — 63,000) Refineries, &c. .. 6,734,818 .. + 46,107 
Int. accrued deb. Stocks of stores, 
stock . ca 65,180 .. — 1,903 iccesiecunnes 998,221 .. — 100,608 
Deposits by asso- Stocks of crude 
ciated cos. .... 1,226,238 .. — 854,206 oe | reer 974,211 .. + 175,865 
sundry creditors 2,659,285 .. 13,948 | Sundry debtors.. 3,785,798 .. +1,184,899 
Employees’ pen- A a ciseensnene 84,112 .. — 92,247 
sion fund acct. 1,366,276 .. + 276,464 Investments in 
Reserves ...+..0% 6,083,128 .. + 800,000 British Govern- 
Profitand loss .. 3,629,049 .. + 549,905, ment stocks .. 1,068 037 .. +1,068,037 
Total ...00- 40,791,156 .. + 568,312 Total cecoce "40," 791,156 .. + 568,312 
DALGETY AND CO. 
June 30, 1925, 
LIABILITIES. Compared | ASSETS. Compared 
with June with June 
Amount, 50,1924, | Amount. 30, 1924. 
£ £ £ 
Ord. share: . 1,000,090 .. 1 Cast ....cssc00e LES .. — Cee 
Pref.shares .. 500,000 .. | Bills receivable... 428,378 .. + 95,905 
Reserve . . 1,000,000 .. os | Advances on land, 
Stafffund ...... 191,000 .. SN .  WOs iccecnsess 5,241,627 .. + 1,573,459 
Irred. deb. stock 2,225,454 .. | Merchandise .... 580,711 .. + 28,148 
Debenture3...... 285,384 .. — 6,724 Sundry debtors.. 1,275,286 .. + 540,072 
Int.accrued .... 26,492 .. — 170} Bal'ces in transit +. — 138,686 
Pref, dividend .. 12,500 .. ee Premises, plant, 
Bills payable.... 1,039,403 .. + 938,103; &c... ......... 421,344 .. + 5,161 
Sundry creditors 2,512,020 .. — 100,764) Reserve’ invest 
Produce realised 8,332 .. + Dari | MONEE ceccceee 1,000,000 .. a 
Bal'ne’sintransit 139,471 .. + 130,471| Investments in 
Profitand loss .. 436,364... + 71, 312| Gov. stock, &c. 286,847 .. — 364,016 
Total. ..0000s 9,367,420 .. + 1,060,800 | Total........ 9,367,420 .. +1,060,800 
JOSHUA HOYLE AND SONS. 
September 30, 1925. 
LIABILITIES, Compared | ASSETS, Compared 
with Sept. | with Sepr. 
Amount, 30, 1924. Amount, 30, 1924, 
: £ £ £ 
7% prel.shares .. 1,000,000 .. | Land, buildings, 
Ordinary shares.. 800,000 .. Oe ssvecsgenwen 2,229,615 .. + 40,491 
7% deb, stock.... 1,444,791 .. — 19 661 | Stock-in-trade and 
Interest accrued.. 20,227... + 365} sundry stores .. 1,003,709 .. — 139,595 
Renewals and re- | Accounts owing to 
servefund .... 300,000... + 75,000! company & cash 
Ordinary loans .. 156,764... — 82,923] inhand........ 736,662 58,954 
Accounts owing | Investments 25,293 a 
by company.. 181,787 .. — 157,569 | 
Profit and loss .. 91,710 .. + 26,730) 
Total........ 3,995,279 .. — 158,058 WORD ix cccees 3,995,279 .. — 158,058 
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Commercial Reports.: 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


Climatic conditions remain generally favourable to agricultural 
pursuits, and farmers were able to push ahead with sowings. 
Threshings are on a moderate scale, consequently supplies of native 
wheat at the principal statute markets continue in manageable 
compass. In the floating and forward cargo section buyers were 
more disposed to operate, and with offers somewhat reservedly 
made in view of improved foreign advices, prices in most cases 
tended against buyers. Steamers of No. 1 Northern Manitoba 
afloat sold 538 14d to 53s 74d as to position, No. 2 ditto sis 6d 
to 51s 7}d, Baril 62 lbs afloat 52s 3d, Australian new crop 
December-January 52s 3d to 52s 6d. Of maize, Dan-Gal-Foxanian 
loading 34s 6d, Plate afloat 35s 3d, November-December 35s, 
480 lbs, and Dan-Bess-Kustendji barley November-December 15th 
28s 3d per 4oo Ibs, all c.i.f. terms. Wheat firm. No. 1 Northern 
Manitoba ex ship to arrive quoted 57s 3d, No. 2 ditto 56s 3d, 
NOL. 3 No. 2 mixed Durum sas 6d os 496 Ibs. English 
11s 2d to 11s 4d per 112 lbs free on rail. Flour firmer. London 
standard grade quoted 45s, patents 47s to 48s, town 
whites 45S per sack delivered in the Home Counties, with 
6d to 1s per sack less for deliveries in the London districts. Im- 
ported firm, but quiet. Manitoba patents range from 43s to 46s 6d, 
Minneapolis 44s to 45s 6d, Australian 448 to 45s per 280 lbs ex 
stcre. Maize quiet. Plate ex ship to arrive quoted 36s gd, landed 
ditto 37s 9d, white flat African ex ship 34s 6d, landed 36s 9d per 
480 Ibs. Yellow African maize meal ex ship to arrive £8 17s 6d, 
—_ ditto £8 per ton. Barley quiet and occasionally easier. 
Californian new ex ship quoted 36s to sos, Chilian Chevalier 57s 
to 66s, brewing sos to 53s, according to quality, Australian Cheva- 
lier sgs to 61s ex store, Polish and Danish ex ship 44s to 55s per 
448 lbs. American malting ex ship 28s 3d, landed 30s, No. 3 
Canadian Western ex ship November 30s gd, No. 4 ditto 29s, 
Russian ex ship 27s, landed 28s gd per goo Ibs. English quoted 
gs to 21s 3d, the latter for finest malting quality per 112 Ibs. 
Oats maintained. Plate ex ship quoted 24s, landed 26s 9d, No. 2 
Canadian Western ex ship to arrive 28s 9d, landed 30s gd. No. 2 
Canadian feed ex ship near 24s 3d, landed 26s 3d, No. 2 white 
clipped American 38 lbs ex ship to arrive 23s gd, landed 25s 6d, 
all per 320 lbs. Danzig ex ship 28s od per 336 lbs. English 
quoted gs to 1os per 112 Ibs free on rail. Millers’ offals quieter. 
Broad bran quoted 8s, middlings 8s, fine ditto 10s 3d, bags in- 
cluded ex mill, powdered oat husks 6s 3d, feed oatmeal 8s od, 
ground oats 12s 3d per cwt free on rail. Oatmeal in fair demand 
at easier rates. London made flaked 17s 6d, rolled oats 16s 6d, 
medium also fine cut 16s 6d, coarse also medium pinhead 16s 6d 
ex mill, ordinary Scottish oatmeal 17s 6d to 18s, American ditto 
16s to 16s 6d per cwt. 


COMPARATIVE AYERAGES OF GRAIN. 


The foliowing table gives the estimated sales of home-grown wheat 
during the harvest years 1925-26, 1924-25, 1923-24, 1922-23. 


sss, 


1925-1926, 1904-1935, ions.1904 1922-1923. 








Estimated sales of home-grown wheat— Cwts. Cwts. Cwts. Cwts. 
Db WEEE 00 Goh, Bivccicccvccceccsccees eos) SID,SAl 290,357 348875 , 571,688 
9 weeks to Oct. Sh. occ. ccccccccccccccces 3,217,167 | 2,206,040 | 3,753,828 | 3,771,437 
Average price of English wheat per s d sd s ad s da 
GU docdcnscacuaes NMgnceeseeseneeneral 10 7 13.0 | 91 9 % 





The Selatan? is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1gz2t to 1924 :-— 


QuantTITIES SOLD. AVERAGE Prick PER Cwr, 





Wheat. Barley. | Oats. | Wheat. | Barley. | Oats. 

1925, | Cwts, Cwts. | Cwrts. 8 d 8 a ed 
Cet, Fe cccees 308.463 611,629 75,572 10 3 12 1 91 
Oot BD cevese 319,341 609,584 | 64,098 10 7 lll 9 0 
1921 ...s.e00.| 315,67 | 525,150 | 43858 | 103 | 139 | 9 0 
Me as0ce<eue 571,689 578,057 95.965 99 11 10 9 6 
MED cececescciel 348,875 702,498 75,504 91 10 8 8 8 
1924 2222222221] 290,357 | 590,543 | 126823 | 13 0 | 170 | 10 6 





AMERICAN WHEAT MARKETS. 

Prices show a slight increase on the week, though irregularity 
has at times dev eloped. The wheat pool has been selling rather 
less freely, unfavourable weather is reported from some areas, and 
overseas markets have given more es Recent quotations :— 


Nov. 7, a Le 22,|Oct. 29,| Nov. 5 











1924, 1925. | 1925. 1925. 1925. 
Winnipeg (No. 1 Manitoba)—Cents “per | 
DC ticneesnente, rennedanenabennss iad 183 (a) 127 | (a) 1328) (c) 1353 
Chicago (No 2 Winter)—Cents per 60 lbs} 147 | 177 ‘| (b) 1413) (6) 1473! (6) 1503 


(a) October delivery, (b) December delivery. (c) November delivery. 


THE WORLD’S WHEAT HARVEST. 

Information communicated by the various countries interested to 
the International Institute of Agriculture shows that the 1925 out- 
put of wheat was (in million centals; 1 cental = 100 Ibs) :— 
1,727.6 excluding Russia, and 2,124.4 if Russia be included. These 
figuies compare with those of earlier years as follows = 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. _ 7 _ 
ee ee l | pret es ) . 
| Profit Appropriation. Correspondin 
| Balance! After — sere Peric dLastYerr 
Period | from | _ Pay- ble Dividend. — ee \ 
Company. Ending. Last | ment of oo ; Carried ” — Lo 
Account.| Deben- Sth | Prefce. Ordinary. Reserve, | Balance | jo Divi 
faa bution, |—___ ' Deprecia- | Forward. | pig} i “vi- ste. 
| Tada Amount. Amount. | Rate. tion, &c. i. | dend, i 
or ~ Banks. ; on £ a ae a ee % | 4 £ 1g of nia 
Commercial Bank of Spanish S 
MMR Cocca peine bx sss June 30 | 278 54,858 55,136 °% oe a 55,000 136| 38,432 ., am 
Breweres. | of 
Ashby’s (Staines) .............. Sept. 30 27,923 40,127 68,050 5,906 23,625 15 10,000 28,519} 35,344 14 ma 
Backus and Johnstone's ......... June 30 | 4,755 16,422 21.177 6,016) se om 10,127 5,034} 13,049 5 re 
Boardman’s United ............ Sept.30 | 5,299 11,895 17,194, 10,336! 1,744 1a ms 5,114; 11,818 14 in 
Bristol United..... Seebews seh ee Sept. 30 | 40,851 71,381 112,232, 13,800 48,150, 15 10,000 40,282} 62,483 15 eX] 
Kenward and Court ............ Sept. 30 | 3,311 14,544 17,855 ~ 15,000 15 me 2,855 14,507 10 th 
Rochdale and Manor............ Sept.30 | 39,999 11,845 51,844 2,646) 8,334 10 - 40,864, 9,486 8 de 
Financial, Land, &c. in 
Australian Mercantile Land, &c... June 30 | 18,802 328.766 347,568 os 157.500 15+ 75,000 115,068} 252,322 15+ 
Dalgety and Co. .........--+20-- June 30 | 170,052 361,313 531,365 25,000, 170,000 17+ | 100,000 236,365)} 323,989, 17+ ( 
London Maritime Investment .. Sept.30 5,309 59,206 64,515), 19,679 31,487 8 7,990 5,559) 57,678 8 ; 
Realisation and Debenture Corpo-}4,,.3) |, 62,007 62,007, 9,032, «43,983 28 3,603 5,389] 63,246, 20". qu 
ration of Scotland ............ | - ( 9/72DfE ni 
Hotels, Restaurants, &c. .n 
CGEM bcp esceienesso> ss 5% Aug. 31 25,417 51,493 76,910, 25,000) 24,000 6 ‘5 27,910} 71,775 6 a 
Iron, Coal, and Steel. is 
S. Instone and Co.......... eosee, June 30 | 45,799 28,564 74,363 i oe fe 51,175 23,188} 71,495 .. cd 
Motor and Cycle. cal 
Blue Bind Motor. .........2..00- May 30 a 16,307 16,307 .s im os 6,481 9,826 e pla 
Oil. | | , 
Anglo-Persian Oil ............0- Mar. 31 |1,687,582 3,571,967 5,259,549 875,000 1,118,750 123 1,193,000 2,072,799|2,507,867, 10 2 : 
Trinidad Leaseholds ............ June 30 | 54,180 264,361 318,541, .. 262,312 25 is 56,229} 196,049 17) a 
Rubber, &c. 
Glen Rubber and Tea .......... June 30 |Dr 403 1,534 113i) lke 1,093; 4 ee 38|Dr 177 nil 
Morib Plantations .............. June 30; 2,150 7,451 9,601 i. on 7,000 10 1,000 | 1,601 1575, 3 
MORN MRED Fo ekcs ness c0s-s5 June30 | 2,626 52,380 55,006 ss 49,983 25 ss 5,023} 13,250 6} ee 
Tea. Es 
Kadur Tea and Produce ........ May 31|.. 1,472 1,472 - os os 1,255) 217 - te re 
Maturata Tea and Rubber ...... June 30 1,940 8,784 10,724 360 8,400 35 ms 1,964 7,807 30 ar 
Textiles. | 
Joshua Hoyle and Sons ..... ---| Sept. 30 22,355 194,730 217,085 54,750 63,625 10 75,000 23,710} 114,422 5 =p 
Trusts. = 
Second Scottish Investment ....) Oct. 1 14,568 63,808 78,376 25,397 23,625 30 10,000; 19,354} 53,954 12 a 
Other Companies. 
Agar, Gross, anf Oo. .........00- June 30 | 39,441 311,951 351,392, 21,000 92,160 16+ 201,862) 36,370} 240,499 154 ae 
ROKR PERE on ccsccncces-> > Oct. 31 9,788 9,396 19,184 691 6,500 13} 2,000) 9,993 8,577 13} a 
PPREDETG'S 2.2 .2sencce casteueue | Mar. 31 | 44,045 171,689 215,734 86,953 ie es 100,000 28,781} 98,823 .. ; 
Stuttaford and Co.........-....- July 31 | 49,466 70,027 119,493 12,600 33,017 11 20.000! 53,8761 67.086 10 
+ Tax free. ky 
1925 Crors ExpRESSED as PercENTAGE of 1909-13, 1923, and 1924 
Average, 
1909-13. 1923. 1924. | : 
csc \without the Soviet Union ...... 070 .. 96 ., 2087 fl An International Service | 
““" \including the Soviet Union .... 1049 .. — .. 1168) ae 
These figures demonstrate the plentiful outturms of 1925. As | wh 


HE Central Union Trust Company of 


regards Russia, brought into the table somewhat incompletely 
New York is equipped with every facility 


owing to the absence of any aggregate data for the whole territory | 
in 1923, it should be noted that the estimates of 1925 are those of | ae ; . : 
August, since when, unfortunately, somewhat serious injury has | for the prompt and efficient handling of financial sh 


occurred to all crops owing to bad weather. . > : 
1 Pp g d transactions throughout the world. Foreign 





COAL banks and business houses with banking in- 
terests in the United States are invited to avail ‘ wer 


Our Sheffield correspondent writes :—The coal market continues 





sluggish, and owing to the continued mild weather the quantity bs : a alas . — ‘ eYp 
of house coal going out is exceptionally small for the in of themselves of this service, which includes the mags 
year. Export trade remains much the same as heretofore, and purchase and sale of foreign exchange collec- Is 0 
very little South Yorkshire coal is being shipped to the Continent. . : > i sma 
Best steam hards are quoted 18s to 19s per ton, f.o.b. tions, and the issuance of commercial and Phe 
; : ae . al 
Our Cardiff correspondent writes:—During the present week travelers letters of credit. In addition, the Com- 
there has been an appreciable improvement in the undertone, with pany conducts a general banking business and 
a crop of orders coming from the United States and Canada, prin- | }} : . — r 
cipally for anthracite and dry steam coals. The influence of this | acts as Executor, Trustee, Transfer Agent, 
new business has been felt in the market for the other qualities, ' rs 5: in everv ‘i Roe 
and the week closed with a better feeling than at any sles since Registrar vlseiedunninn pane a roe | 
July. A South American order for second-class Admiralty has ary capacity. wit] 
been placed for about 75,000 tons, to be delivered in the proportion C . To 
of two-thirds large and one-third small at a c.i.f. price of about ESTABLISHED 1864 lecl 
31s ep — supply of tonnage has also increased, and the working e 5 jac 
of the collieries has been a little less irregular. Quotations have been C t | U T t Co “1 
steadier all round. The audited loupe of e coalfield for Sep- en ra nion rus mpany tg 


tember show a further loss, and the liability of the owners to pay libe 


wages during November will be limited to 1.46 per cent. above the of New York chai 


standard rates, as compared with 4.76 per cent. in October. The 


difference between 1.46 per cent. and the minimum wage of - 
-é 2 ag 42.22 TAY thou 
per cent. on the standard rates will be met out of the Government 80 Broapway, New York ope 


subsidy. The following are the current approximate quotations :— | Capital. Surplus and Undivided Profits over 17s | 
Best Admiralties, 22s 6d to 238 9d; seconds, 21s to 21s 6d; best : 38 Million Doll fx 
drys, 22s to 24s; black veins, 20s to 228; Western Valleys, 19s 6d mnatbateaenasd 5 3 
to 20s; Eastern Valleys, 19s 3d to 198 gd; best bunker smalls, ros Memser Feperat Reserve SYsSTEN fe 
to 10s 6d; ordinary cargo smalls, 8s 6d to 9s; coking smalls, ros 3d Corresponaents L 

* al ’ ” 


to 1os 6d; anthracite best large, 42s to 44s; red vein lar 
: " ‘ S; ge, 28s be x 
to 32s 6d; machine-made cobbles, 57s 6d to 60s; French nuts, Barctays Banx, Lp. Miscanp Banc, Lio. ca 





eat to 
57s 6d to 60s; stove nuts, 57s 6d to 60s; rubbly culm, 11s 6d to Wesrminster Bank, Lrp. Hampros Bank, Lp. oo 
128; coke eee nee 35s to 4os; patent fuel, 20s 6d to aoe 
235; pitwood, ex ship, 28s to 29s. The improvement in the tin- 
plate trade is maintained. Prices continue A 2 }tOl ICMMOMOMOMOMOCMCHICMOMOMOMOMOMOMNOMOMOMON : quot 
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IRON AND STEEL. 





We have extracted the following from the weekly report of the 
London Iron and Steel Exchange :—Business has proceeded on 
steady lines. ‘There has been some forward buying of late, and, 
if the quantities involved have not been large, the aggregate ton- 
nage must have been considerable. ‘The recent foreign buying of 
nig-iron, Which did much to lft the depression which had lasted 
“> long, has not been continued; but there has been a certain 
amount of export business, which has helped to maintain the tone 
of the market. The stocks also have been practically cleared in 
many producing districts, and in others they have been very much 
reduced. In the semi-finished department there has been some 
improvement in inquiry; but, as this branch of the trade has not 
experienced its full share of the recent improvement in business, 
the position is still somewhat disappointing. In the finished steel 
department the recent activity continues, particularly in the sheet 
nd tinplate trades. 


Ss 


Our Middlesbro’ correspondent’s report, dated November sth, is 
as fol Pig-iron: Although 66s per ton is now the generally 
uoted price for No. 3 Cleveland G.M.B., there has been no weaken 
ng in the position. A large business is being done both for home 
and export. The hematite position is strong, and makers are sold 
well ahead. The quotation for East Coast mixed numbers is firm 
. 74s 6d per ton. Manufactured iron and steel: There is more 
vity in this branch, but business is possible only at very keen 
The following are the average quotations:—Steel ship 
tes, £7 58; steel ship angles, £7; iron bars, £11 55; steel rails, 
A few transactions have taken place recently, but 
inclined to stiffen, sellers not disposed to cut 
Best Bilbao Rubio is firmer at 20s per ton c.i.f. Tees. 
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Our Sheffield correspondent writes :—The increased activity of 
and steel branches during the last few weeks seems to 
have disappeared. The call for ordinary steel, either raw or made 
ntinues to dwindle. The pig-iron market is no stronger or 
active in this district. Orders for billets, too, only cover work 
ed by the consumers. ‘The most promising of the large 
tries requiring much steel is engineering, in which there has 
been a succession of important contracts given out. Export 
far from brisk. ‘The volume of local output, however, 
The only progressive branch is that of stainless steel, 
ar’s output of which is probably three times as great as 
last, and continued expansion certainty. The trade in 
finished iron continues on a poor Less railway steel is 
turned out. Builders of railway carriages are booking 

contracts from the home and various foreign railways. 
rs’ small tools are quiet, and the demand for general hand 
while large in the aggregate, falls considerably short of 
t capacity. <A large aggregate of seasonal orders for cutlery 
| plate has been booked during the last week or two. 
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Glasgow correspondent writes:—Conditions in the iron 


are somewhat hard to find. 


w! 


One important factor is shipbuilding, 
ich, unfortunateiy, is in a worse position than for nearly two 
vears. Steel works are, however, doing fairly well on a restricted 
by exporters. Pig-iron prices have been inclined to drop, and 
show a decline of about 6d on the week, but a better tone prevails, 
and the four furnaces that are being put into blast at Glengarnock 
ite a hopeful sign. For last week the shipments of pig-iron from 
* Clyde totalled 1,027 tons, of which 962 tons were on foreign 
ount. For the corresponding week of last year the shipments 
were 1,187 and g12 tons respectively. Makers of re-rolled steel are 
eyporting largely, and are securing more business against foreign 
competition on account of the low prices at which semi-raw steel 
is now being imported. Malleable iron makers are no better placed, 
small quantities being the rule at present among orders coming in. 
"he demand for black and galvanised sheets continues on a large 
scale, and makers are holding out for increased prices. 


act 








OTHER METALS. 


[IN values declined sharply on lower Eastern cables, combined 
With selling pressure, though offers were fairly well absorbed. 
| wards the close of the week a better tone prevailed, and initial 
declines were mostly recovered. Standard cash sold at £284 10s- 
4279 10s and £284, three months £284 108 to £279 10s and £282. 
Sales in the East were reported at £292 5s to £287 15s and £289 10s 
ton, c.i.f. terms. CopPER continued in good support, but with 
l:beral offerings rates disclosed slight irregularity. Standard cash 
changed hands at £62 7s 6d-£62 12s 6d and £62 5s, three months 
£03 58-£63 128 6d and £63 38 9d ton. Leap generally easier, 
though dealings were on a liberal scale. Good soft foreign pig, 
November, sold £38 7s 6d to £37 2s 6d, December £37 10s to £36 
17s 6d, January £37 10s to £36 138 9d, and February £37 2s 6d to 
£39 10s ton, SPELTER maintained a firm tone, and a fairly good 
business was effected. November sold £39 178 6d to £39 10s, De- 
cember £39 2s 6d, January £39 5s to £39 10s and £39, February 
£39 18 3d to £38 17s 6d ton. ANTIMONY quiet. English specials 
quoted £75 to £80 as to make and quantity, foreign refined £75 per 
ton, ex warehouse. ALUMINIUM: Home trade nominally £120. 
export £125 per ton, f.o.b. terms. QUICKSILVER firmer. Spot 
quoted £14 7s 6d to £14 108 per bottle. Wotrram firm. Forward 
quoted 20s 3d to 20s 6d per unit, c.i.f. terms. 


itput for structural steel, and some plate orders have been placed | 
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THE COTTON TRADE. 
LIVERPOOL, November 5, 1925. 


American cotton has been in fair demand all the week, and prices 
show very little change. Egyptian has been quiet. Other sorts 
have been in fair request, with little change in values. The 
estimates spot sales from October 30th to November 5th (inclusive) 
amount to 36,000 bales, including 1,000 bales for export. Of these, 
21,280 are American, 4,150 Brazilian, &c., 3,550 Peruvian, &c., 
1,550 Egyptian, 4,400 African, 850 East Indian, and g2o0 sundries. 
The imports for the week are 82,994 American, 1,247 Brazilian, 
4,098 Peruvian, &c., 10,168 Egyptian, g82 African, and 1,946 East 
Indian, making a total of 101,435 bales. Middling American is 
quoted at 10.44d, fully good fair Sakel Egyptian 21.god, fair 
Brazilian 10.99d, good fair mod.-rough Peruvian 16.00d, smooth 
Peruvian 12.59d, fully good fair Tinnivelly 9.80d, good fair East 

| African 13.20d, and. middling West African 10.24d. In the early 
part of the week speculative hedge selling caused a fall of some 
60 points in January futures, but values have since recovered, and 
are now only some ro points below those of noon, October 2gth. 
The recovery has been brought about by less pressure of hedge 
selling, some ‘‘shorts’’ covering and trade buying, also a few 
‘‘bulls ’ again venturing to operate on the theory that the selling 
had been overdone and a reaction due. More business has been 
done in Egyptian futures, and to-day’s noon difference in price 
between January Egyptian and January American is 840 points. 
| On the oth inst. the U.S.A. Agricultural Bureau will issue 
another report on the crop, and the Department of Commerce a 
report on the number of bales ginned to the 31st ult. It is 
thought by many that the Bureau will slightly reduce their figures 
owing to excessive rains in many parts and killing frosts in other 
sections. 





| MANCHESTER, November 5, 1925 
(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1925. 


Price pneuetnnnnnatpemeemenn 
— Price,|Price | Price. Price,| Price, 
| 1925 | Oct. | Oct. | Oct. | Oct. | Oct. 
*| 2 | 22. | 15. 8. 2. 
| a rertiCiKrir? & 
Raw Cotton—Mid. American ........perlb 10°44 | 10°68 | 11°37 | 1141 | 12°33 | 12°62 
- Sakellaridis Fully Good Fair 
| 


| i 
1-90 | 22°85 | 23:35 | 24°85 | 27°75 | 28:20 


Egyptian ...... .....perlb 2 
| Yarns—32's twist .......cceeeeeeeeee-perib 177 | 18 | 183} 19 | 193/ 20; 
— 40's wefts ...........sse00e0--perlb 183) 19 | 195] 193] 204] 203 
— 60's twist (Egyptian) ........perib 34 | 34 | 34 345 | 354] 35 
s d}s djs djs djs d/s 
| 32-in, Printers, 116 yds, 16 by 16, 32’sand 50’s 29 3 29 3 29 9/29 9/30 9/31 O 
36-in. Shirtings, 75 yds, 19 by 19, 32’°sand 40’s 33 6 33 9 34 334 3/35 3 35 3 
38-in. ditto, 38 yds, 18 by 16, 10 lbs....... ... 16 6 (16 7417 0{17 0/17 TA17 74 
39-in. ditto. 374 vds, 18 by 15,8} lbs ........ 14 6 (14 7515 0115 0115 9115 9 





| 
| 
| 


(IL) Compared with Previous Years. 





Price, | 








Corresponding dates in 
Nov. ——— i a 
5, | 

1925. 1924. 1923. | 1922. | 1921. | 1920, 

| a a{/|alal|at!sa 

Raw Cotton—Mid. American ........ per Ib 10°44 13°33 | 19°60 | 15°36 | 11°23 | 16°43 

_ Sakellaridis Fully Good Fair! | | 

Egyptian ............per Ib/ 21°90 | 25°50 / 21°10 | 1865 | 21°00 | 41:06 

Yarns—32's twist .....0.ccccececcees per Ib, 173 | 244 | 254] 212] 194 38 

=~ GO WOS ccccccccccccccecccs OED - = 293 | = = = 

— 60’s twist (Egyptian) ........per lb) + | 

_— - ls dis dis a|sdisdesa 
32-in, Printers, 116 yds, 16 by 16, 32’s and 50’s 29 3 36 9 36 0) 32 0} 32 6 63 O 
36-in. Shirtings, 75 yds, 19 by 19, 32’sand 40’s'33 9 41 6 39 6 | 33 0) 32 6 66 G 
38-in. ditto, 38 yds, 18 by 16, 10 lbs ..... eeeee (16 6 19 3 21 0) 18 9/19 6 34 © 
39-in. ditto, 374 yds, 16 by 15, 83 Ibs ........ 4 6117 9119 6/17 O18 6 28 0 


The market has been unsettled, but stiffer prices stimulated 
demand towards the close of the week, and rather more business 
has been done. Buyers, however, are still nervous and operations 
irregular. Inquiry in cloth for India has been of considerable 
extent, and although many offers have been altogether too low, a 
fair amount of trade has been done in light bleaching descriptions 








BARCLAYS 


Avs BANK 


Head Office: 54, LOMBARD ST., LONDON, E.C.3, 
and over 1,800 Branches in England and Wales. 


AUTHORISED CAPITAL - £20,000,000 
| | ISSUED & PAID-UP CAPITAL- £15,592,372 
|| RESERVE FUND - - - £8,250,000 
DEPOSITS, etc. (30th June, 1925) £298,947,270 















EVERY DESCRIPTION OF BRITISH AND 
FOREIGN BANKING BUSINESS TRANSACTED. 


—————— 











































































778 


THE ECONOMIST. 





[November 7, 1925. 





and grey shirtings. Slightly more inquiry has been met with for 
China, chiefly in whites. Comparatively little has been put through 
for the Near East, but a steady demand continues to be met with 
for South America and the Continent. Increased activity has been 
experienced in the yarn section. Some “short”? users have 
secured cover, and a better turnover has taken place in American 
qualities. Restricted operations have been reported in Egyptian 
counts, with special sales for sewing cotton purposes. 





THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says: 
Although the turnover this week has not been so large, there is 
no sign of any weakness. The active buying movement of the 
last few weeks has practically cleared the market of several 
qualities, and this is evidenced by the fact that topmakers are 
unable to accept new orders for delivery this year. On the other 
hand, it is possible to pick up a second-hand parcel here and there, 
some holders being willing to take a profit on to-day’s rates rather 
than hold for a further advance. Quotations for merino tops do 
not show much change. In crossbreds, fine sorts are firm at late 
rates, and medium end low qualities show a rise of about }d per 
Ib. Spinners have bought fairly heavily in recent weeks. They 
have booked some substantial orders, and can still do good bus: 
ness if they are in a position to give their customers the benefit 
of cheap tops, but it is difficult to sell yarn on to-day’s basis for 
tops. ‘The same thing applies in the selling of pieces; where 
spinners can take less than current rates they can secure orders, 
but manufacturers ere unwilling to operate largely on to-day’s 
varn prices. Spinners, however, are much better employed, 
especially in the botany section, and in numerous cases overtime 
is being worked. New business in piece-goods is rather scarce, but 
manufacturers are well employed on old contracts, and it is 
probable that continued firmness in wool values will help to bring 


out more demand for cloth. 





COLONIAL WOOL. 
FROM A CORRESPONDENT. 


Prices are exceed- 


the selection is 


rhere is no cessation in the buying of wool. 
ingly firm, and private cables indicate that 
particularly good, both at Melbourne and Sydney. Some splendid 
clips are being offered, rather finer than expected. France and 
Germany continue to operate on an extensive scale, and the home 
trade is also compelled to cover forward’ sales of tops. West 
Riding users have been caught short, and trade having made a 
good recovery it is essential that 250,000 bales arrive home with 
all possible speed. It is apparent from what topmakers say that 
their position is a very anomalous one, for trade revival has come 
at a time when their stocks of wool had dwindled almost to the 
vanishing point. 

News this week from South Africa is to the effect that a little 
irregularity has developed. This is not to be construed any 
real sign of weakness. South African values have been pence per 
clean lb above an Australian parity. Values for Cape wools could 
decline 10 per cent. and still be on a level with Sydney and 
Melbourne prices. Auction sales have now commenced at all the 
selling centres in South Africa. We understand that some of the 
buyers at East London are opposed to the opening of auctions 
there, but the public auctioning of wool is undoubtedly the best 
method of disposal, and we think that auctions should take place 
three days per week during the season at Durban, East London, 
and Port Elizabeth, with, say, one day per week at Cape Town. 

Taken on the whole the outlook for wool is good. The essential 
thing is that wool be put on to the market without any stint. 
Among users in the West Riding there is a consensus of opinion 
that values should not be pushed above the present level. The 
improvement in manufacturing conditions is something to be 
thankful for, and though no doubt some misgivings have been 
created recently by the advancing tendency of prices, it cannot be 
said that they have yet got beyond the capacity of the ultimate 
consuming end of the trade to pay. 
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THE JOTE TRADE. 


DuNDEE, November s. 
The easier tendency in the price of jute continued till Tuesday, 
when the Calcutta Mills entered the market and purchased fair 
quantities of material, while Calcutta speculators were also operat- 


ing in London, the price of first marks in that market rising to 
Easier symptoms followed, and values 
In Dundee ‘“‘ bears”? were anxious to rid themselves of 
their holdings, and on Monday the value had dropped to £59 for 


the extent of £4 per ton. 
declined. 


Daisee 2s 3d actuals. With stronger advices from Calcutta, on 
Tuesday, however, the value rose to {60 paid for assortment. A 


slightly easier tone developed on Wednesday, and to-day the value 
There were very few 
offers of jute made to this market from Calcutta, and there is only 
an occasional seller of white jute, which is now reported to be 
Little alteration took place in the price of best 
first marks, which were very steady at £67 for a group of four 
Yarns are firm, 
Spinners are holding for 
ss 1d for common 8 Ib cops, and 5s 2d for medium spools, though 
holders are to be found willing to accept 3d to 1d less in each case. 
Cloth orders continue on a small scale, though manufacturers are 
busy, and firm in their rates of 6d for 10} 0z., 40 in Hessians, and 
Calcutta goods have been quiet, and values are 


of Daisee 2s 3d is again standing at £59. 


nearly exhausted. 


actuals, though £66 10s might now be accepted. 
and a fair business has taken place. 


43d for 8 ozs. 
easier in sympathy with raw jute. 


| 





HIDE, LEATHER, AND ALLIED TRADES. 





The home position remains as firm as ever. Best ox hides gold 
from 7}d to g§d, and seconds from 6§d to gjd at the auctions held 
in Bermondsey on Thursday last—the two heavy classes advancing 
1d and 3d per Ib respectively. Best cows were firm at 6§d to 674, 
seconds 6%d. Calfskins were again easier, and best selections mack 
7d to 12d, most classes showing a reduction of 1d per lb on last 
prices. Woolskins sold from 7s 3d to 13s, and hoggs from 3s 3 
to 13s each. ‘The demand for imported hides is limited, and 
tanners show no eagerness to buy fregorifics, which are offering 
at 83d to S{id. Dry hides are firm, and dry B.A. Americanos 
have sold on a basis of 12d c.i.f. to the United States. The Chicago 
position is cabled as weaker, as best heavy packers are now selling 
at 16} cents, after remaining stationary for some weeks at 17 
cents. The demand for sole leather is improving. A fair trad 
has been done in bends. Dry hide bends of light weights ar 
scarce, and makers of the ladies’ high boot are scouring the market, 
Makers of men’s footwear also seem better off for orders. Rey 
are busy, and fair deliveries of medium weights have gone out 
Offal remains scarce and dear, and some tanners have again 
advanced the prices of shoulders. In upper leathers the chief 
demand has been for coloured and black glacé. The boot 
shoe trade is improving, and even Leeds and Northampton manu. 
facturers are finding a better demand for men’s boots. 
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CHEMICALS AND FERTILISERS. 


Business in the chemical market is better than for 
months. Acetone in good demand and dearer at /8o in drums 
Cornish white arsenic very flat and lower at £15 10s, f.0.r. m 
Carbolic acid, crystals, reduced to 44d, f.o.b., with little activity 
Formaldehyde, 4o per cent., again advanced, and shows good 
business at £40 15s to £41 10s. Citric acid easy, but dearer on 
the month at 1s 35d to 1s 4d, less 5 per cent. on spot. Anhydrous 
ammonia a shade cheaper at 1s 3d to 1s 4d, with fair business. 
Potassium prussiate firmer on spot at 7}d; sodium prussiate also 
dearer and brisk at 43d. ‘Trading in zinc oxide not too good, but 
white seal dearer at £45 delivered. White acetate of lead quiet 
but dearer at £44 10s on spot. Imported red and white lead 
slower at lower prices: £44 10s and £44, c.1i.f. London respec- 
tively. Cream of tartar easier at £3 16s to £3 198 per cwt, 
2} per cent. Sodium sulphide, 60-62 per cent., solid, dull and 
cheaper at £11 10s to £11 158. Acetate of soda declined to £18. 
Barium chloride cheaper at £9. Salammoniac, dog-tooth crystals, 
lower at £32 in casks. Fertiliser materials steady, with ammonium 
sulphate advanced to £12 11s delivered. Nitrate of soda unaltered 
at £12 7s 6d. Superphosphate cheaper, with 30 per cent. at 
£2 17s 6d. Basic slag in good demand at £2 15s for 30 per cent 
Kainit, 14 per cent., in fair request at £2 155. 
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VEGETABLE OILS AND OILSEEDS. 


A rather better tone has been felt this week. Linseed oil at 
the opening showed further improvement and advanced to £3 
per ton, naked ex Hull mill, but a later reaction carried values to 

"37. 5S prompt and £37 2s 6d forward to April. A report that 
America had bought a fair quantity of Dutch linseed oil had a 
reassuring effect. Cotton oils have been in better demand and 
prices have advanced, crude Egyptian now being held for £37 10s 
and ordinary refined for 438 15s per ton. Soya oil is easier at 
£40, and palm kernel oil fully steady at £41 10s. 

In the oilseed section demand for linseed has been on very 
modest lines. Values of Plate have recovered 1os to 17s 6d from 
the lowest, and £18 7s 6d is now the figure for this month’s ship- 
ment. New crop, January-February, has been done at £17 7s 6d 
and £17 10s, while for Calcutta to London £20 3s.9d has been 
paid, November-December loading. Interest in Egyptian cotton- 
seed has revived, and a good trade done at a lower level of values. 
‘The market now is firmer, and shippers are holding out for higher 
figures. 





OVERSEAS PRODUCE. 
FOOD, BEVERAGES, &c. 


SUGAR.—The market for refined parcels remained firm with a fait 
spot demand, and British makes were further advanced €d per cwt. 
Foreign sorts, however, ruled quiet, and forward quo ations barely 


ZADRUZNA GOSPODARSKA BANKA D.D. 


(The Co-operative Economic Bank & Savings Co., Ltd.), 
at LJUBLJANA (Jugoslavia). 


Head Office - - - = «= LJUBLJANA. 


BRANCHES: Bled, Celje, Djakovo, Maribor, Novisad, 

Sarajevo, Sombor, Split, Sibenik. Foreign Corre- 

spondents for Jugoslavia of The American Express 

Company, New York, and agencies; National Bank of 

South Africa, Pretoria; Commercial Bank of Australia, 
Melbourne, and branches. 


Remittances to and from Jugoslavia. Bills collected. Bank- 
ing and Exchange Business of every description transacted. 
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maintained. essrs Tate and Lyle’s cubes quoted 31s €d to 32s 6d; 
crushed, 29s 6d: granula'ed, stoved, 30s 44d; fine, also coarse grain, 
28s 744; No 1, 283 45d; No. 2, also London and T.L., 28s 14d; 
December delive-y, 23s 3d; and yellow crystals, spot, 25s14d. Czecho 
granulated, November-December, sellers, 148; January-March, 
14s 6d; April-August, 15s. f.o.b., Hamburg. Dutch ‘'J " quality, 
spot, 278 3d; ditto, November-December, 14s 14d, f.o.b., Rotterdam. 

American granulated, spot, sold 27s 14d ; Canadian. ditto, 27s 3d. 
Polish cr: stals, ready, 138 3d; N vember-December, 13s 34d, f.o.b., 

Danzig. White Java, spot, 26s Cd; ditto, January-March, shipment 

to Calcutta, 148 6d; July September, 14s 14d, c. and f. terms. Cuban 

basis, 99 per cent., ‘ ovember December, quoted, 1os ro4d, c.i.f., U.K. 

White terminal market easier, buta good business transpired at lower 

levels. December, sold, 13s 83d to 13s 6fd, 13s 74d, and 13s 6d; 

January, 13S gd; March, 14s ofd to 14s, 14s 23d, and 14s ofd; May, 

148 74d to 148 53d; August, r4s 113d to 15s and 14s « 3d per cwt. 

COFFEE.—-The spot market generally remained without new 
feature, general co irse of trade being confined to moderate limits, but 
prices were kept at a fairly steady level, especially for the better 
liquoring grades, as no undue pressure arises to sell. Kenya, good 
bold, realised 127s (d; peaberry up to 154s ; Usambara, fine colory, 
1438 6d; Kilimanjaro, fair bold, 122s 6d; Colombian ditto, 137s; 
Brazilian, for shipment, ruled steady, and superior Santos, prompt, 
quoted 108s; No. 7, Rio, 90s per cwt, c. and f. terms 

COCOA.—The market remai ed quietly steady with regard to spot 
parcels, while forward positions were only moderately dealt in, with 
trend of prices i: buyers’ favour. Accra F/F grade, November- 
January, also December-February, sold, 36s 6d; !agos, November- 
January, 348 6d, fo.h. teems. Trinidad, December-February ship- 
ment, sellers, 62s; Bahia, November, 45s; Guayaquil Epoca, 74s; 
Caraquez, 68s, c. and f., per cwt. Cocoa putter, C.F.R., on spot, 
quoted, 1s 54d; and prime English, 1s 5d per ib. 

TEA.—In auction 26,364 packages Indian were offered, and a 
generally quieter tone prevailed, withdrawals being f:equent, particu- 
larly amongst common and low medium descriptions, which marked 
a decline of 4d per Ib. The better medium kinds also displayed 
irregularity and weakness, but all the finer grades sold steadily at 
about late rates. Pekoe sol, 1s 13d to 1s 114d ; broken orange pekoe, 
1s 5d to 2s gd; while a parcel of choice Assam realised 5s 5d. 
Smaller offerings of Ceylon, totalling 11,901 packages, also met with 
lessattenton. A further falling off in quality amongst some of the 
invoices accounted for slightly lower prices, but fine kinds maintained 
a generally steady level Pekoe sold, 1s 34d to 2s 4}d; broken 
orange pekoe, 1s 84d to 2s 8}d perlb. A moderate business trans- 
pired in China descriptions, Keemuns selling up to 2s 6d, with old 
season's ditto in request at 1s 2d to 1s 4d, the latter showing vood 
value; while finest new season's souchongs sold up to 3s 44 per Ib, in 
bond. Common sorts moved off quietly on about fermer terms. 3,300 
packages Java and Sumatra were offered. All the finer liquoring 
grades experienced a good demand at steady rates, but common 
descriptions moved in buyers’ favour. Pekoe sold, 1s 2d to 1s 33d; 
broken pekoe, 7d to 1s 44d; orange pekoe, 1s 1d to 1s 53d; broken 
—— pekoe 113d to 1s 8d; and pekoe souchong, 11d to 1s 34d per lb, 
in bond. 

RICE.—Eastern shippers adhere to steady asking prices in view of 
sustained inquiries on local Burmese markets, but there is still an 
absence of buying interest on European account. Rangoon, two 
stars, spot, London, sellers, 15s 9d; forward, 15s 44d,c.if. Broken 
kinds slow of sale. Spanish, October-November, quoted 23s 6d to 
248; Oil, dre-sed, spot, 25s. Italian, spot, 22s to 23s, as to quality, 
percwt. Kice bran quiet. Burma, December-February, £6 2s 6d; 
February-March, £6 5s per ton, ex ship, London or Liverpool. 
Japanese peas. spot, 30s; October-November, 28s 9d; November- 
December, also December-January, 28s 3d, c.i.f. Beans: Rangoon 
hand picked, October-November, 13s 9d, f.a.q.; October-November, 
12s, Madagascar butter beans, spot, 35s to 37s 9d, as to quality, 
per cwt. 

SPICE.—Pepper in generally good demand, and market firmer. 
Black Lampong, spot, 1ofd; October-December, buyers, r1odd; 
January-March, 113d; white Muntok, October-December, sold, 
is2d to 1s 2hd; January-March, 1s 24d to 1s 28d. Pimento, spot, 
5$d. Cloves dull. Zanzibar, spot, quoted 11d to 113d, October- 
December, 93d; January-March, rod per lb. Tapioca dull. Singa- 
pore flake, to Havre, October-November, sellers, 16s 9d ; December- 
January, 16s 6), Penang seed, to |.ondon, December-January, 15s 6d. 
Sago flour quiet. Sarawak, October-December, sellers, 15s rad, c.f. 


and i, U.K. Desiccated coconut, spot, halves, sellers, 41s; 
October-November, also December-January, 38s, ci.f. Ginger 
Steady. Japan, spot, gos; forward, 85s; West African, spot, 61s; 


October-November, 58s 6d cwt, cif. 

FRUIT (Dried).—Currants steady, with a fair trade in force. 
Amalia, quoted 31s to 33s; Gulph, 36s to 40s; Pyrgos, 31s; Patras, 
36s to 378; Vost zza, 44s to 54s. Sultanas move oft quietly, and 
rates barely steady. Smyrna, new crop, 65s to gos; Australian, 68s 
to gos ; Cretan, 77s to gos. Figs in better request. Layers, new crop, 
boxes, 75s to 1058; Locoums, 115s to 145s. Dates firm and in 
demand. Seconu tide Hallowee, 27s; Siar, 14s 6d, landed terms. 
Raisins in fair request. Valencia, quarter boxes, 42s to 80s; halves, 
428 to 43s. Evaporated fruits continue firm, with moderate supplies 
available. Californian apricots, standard new extra choice, 120s; 
fancy, 130s; Australian, 117s 6d to 130s. Californian peaches 
Sparingly offered. Plums firm, but quiet. Oregon, size 30/40, quoted 
72S; 40/50, 528; Calilornian, 40/50, 58s; 50/¢0, 528; 70/80, 45s 
Pears, Californian, exira choice, gos; fancy, 105s. Apple rings, 
Californian, extra choice, €0s to 70s ; Canadian, 62s 6d per cwt. 


CANNED GOODS. 


CANNED FISH.—Sardines firm, with a hardening tendency, especi- 
ally for best quality. Portuguese 3's quoted 4s 9d to 5s per dozen 
tins. Salmon firm, wth moderate arrivals. Red, tall, 1 lb, 64s; 
H lb, pink, 35s 6d to 36s 6d; tall pink, 25s to 25s 6d. Lobsters firm 

ut quiet. Haitves quoted 160s to 165s; and 3's, 95s to 100s. 





CANNED FRUITS.—Market firmer, and packers are delivering full 
contracts. Californian Bartlett pears, standard, 13s 3d to 13s 6d; 
seconds, 12s to 12s 6d; Oregon, choice, 15s; standard, 13s 3d; 
seconds, 12s to 12s 3d; Canadian, standard, 11s 6d. Californian 
peaches, choice, 118; standard, 9s 6d; seconds, 8s gd. Californian 
apricots, standard, gs 3d; seconds, 8s. Loganberries, fancy, 11s to 
12s choice, ros 3d per dozen tins. Italian tomatoes realised full 
rates. P:nes show a hardening tendency. 

CANNED MEATS —Corned beef : Market firmer, with higher prices 
obtaining for 6 lb tins. South American 6 lb tins quoted 34s; and 
New Zealand, 34s. Ox and lu»ch tongues, 6 lb tins, are selling well 
for time of year, and prices maintain a steady level. Danish sixes 
quoted at 1163; and 1 lb, 18s; New Zealand ox, 6 lb, 125s per dozen 
tins. 

CONDENSED MILK.—Prices of skimmed sweetened ruled higher 
owing to the winter 'rade developing, also reports of foot-and-mouth 
disease in Denmark and Holland. Machine-skimmed quoted at 15s; 
full-cream Danish, 26s; Dutch, 23s 6d per case. 

HONEY —A good demand continues for New Zealand at home and 
jn Central Europe, and the market is very firm. 


RUBBER. 

A generally dull’market, and prices sagged under lack of supfort; 
since dearer. Plantation standard sheet, spot, sold, 3s 11d to 3s 114d; 
November, 3s rodd to 3s 114d; December, 3s 94d to 3s 93d, 3s road ; 
January-March, 3s 6d to 3s 53d, 3s 63d; April-June, 3s 23d to 3s 4d; 
January-December, 3s 1éd per Ib. 


GENERAL. 


HEMP.—Manila dull and featureless. J grade, November-January, 
sellers, £40; K, ditto, £35 10s; L, £36; M, £31 per ton. New 
Zealand nominal. African sisal quiet. No.1, Tanganyika, October- 
November, sellers, £24 10s; Kenya, ditto, £44 per ton. 

TALLOW.—Mess:s Colchesters and Woolner write on November 4th 
as follows:—The tallow market was quiet during the week, and 
prices were mostly 6d lower to-day, while good sorts have continued 
to fall, inferior kinds have maintained their values. The stock in 
London on October 31 as returned by the wharves amounted to 22,228 
packages, showing an increase during the month of 2.998 packages. 
At auction to-day 1,227 casks tailow were offer-d, and 484 
were sold. Quotations are:—Australian mutton: Fine, 48s 9d; 
good to fair, 48s to 448; dull to dark, 40s to 38s 6d; hard, 48s. Austra- 
lian beef: Fine, 46s 6d; good to fair, 43s 6d to 41s 6d; dull to dark, 
398 3d to 38s 6d; sweet, 46s 6d. Present shipment from Australasia: 
Good mixed, 46s 6d,nominally. Present shipment from South America, 
42s. The market letter is unchanged. Town tallow, 39s 6d per cwt. 
Rough fat, per 8 lbs, 3d; melted stuff, 30s per cwt. Quotations are :— 
Town, 38s 6d, net cash, naked, ex works. Country: Frail casks, 
38s 6d; home melted, shipping casks, net, f.o.b., yood coloured, 
428; fair to dull, 39s to 38s. Bone fat: white, none; pale, none; 
benzine, 36s; melted stuff, 35s 6d, f.o.b. 

SHELLAC remained steady. Fair, T.N., spot, quoted 
December, 222s 6d ; March, 212s 6d per cwt. 

COPRA quiet, and trend of valnes weaker. F.M.S. Straits, to 
Rotterdam, October-November, sellers, £29 15s; October-December, 
£29 135 9d; November-January, {2g ros. Dutch EI., October- 
November, {29 10s. Ceylon, October-November, sellers, £30 15s. 
South Sea, F.M.S., October-November, {28 12s 6d. Palm kernels, 
to Liverpool, November-January, £21 per ton. 

MISCELLANEOUS.—Cocoanuts quoted 25s per 100. Coir yarn, 
Ceylon, £25 to £40; Cochin, £31 to £55. Ceylon bristle, £15 to 
£22; cinnamon leaf oil, 44d; citronella, Ceylon, 1s 10$d ; Java, 3s 2d. 
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METROPOLITAN CATTLE.—Nov. 4. 


British Beasts, per stone of 8 Ibs to sink the offal. Sheep, per stone. 















8s da ad s da 8s @ 
Beasts— Devons. « VF BSeer's Beasts—Heavy Bulls .. os 
Shorthorne . es 74 Canadian .......... a os 
Herefords... nom. Sheep—Downs (clipped) 9 8told 4 
Scottish ..... Ewes ..... ee 5 4 6 0 
Irish Crossbred . ‘ 


ee. a Be 
Bat Cows ....ccceeeee «> . Scottish..... 


Lamb—Downs ........ 10 0 li 0 
LONDON POTATO MARKETS. ~— Nov. 4. 








Per Cwt. | Per Cwt. 
s d s d | s d s d 
Lincoln—King Edwards 7 0 to 8 O | Majestic .............0.. 5 Oto5 6 
British Queens ........ 2 0 6 0 | Blackland—King Edwards 5 0 6 0 
OG BS bk ctccsesse 5 6 6 6 ditto Whites ...... 40 5 @ 


THE BANK OF TAIWAN, LIMITED. 


(Registered in Japan, 1899.) 


Y60,000,000 
Y52,500,000 
Y14,180,000 


Capital Subscribed - - . 
Capital Paid U - . ° 
Reserve - - - e a 


Head Office- - TAIPEH, FORMOSA. 
London Office § 25 OLD BROAD STREET, E.C.2 


BRANCHES: 
Amoy, Batavia, Bombay, Calcutta, Canton, Foochow, 
Hankow, Hongkong, Keelung, Kobe, New York, Osaka, 
Semarang, Shanghai, Singapore, Soerabaya, Swatow, Tainan, 
Tokyo, Yokohama, &c., &., and Correspondents in every 
principal town in the World. 
The Bank is incorporated by a Charter and is under special 
supervision of the Imperial Japanese Government, issues 
its own notes in Formosa, conducts general Banking, and 
acts as Agents for other Banking Institutions. Deposits are 
received for fixed periods on terms which may be ascertained 
on application. 
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COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the assistance of au eminent firm in each department, 
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LONDON, Frivay. DYE STUFFS, &c.— s d s d {METALS—B.Copper £ 8s & 8 | SUGAR—per cwt, duty, lls 84, 
COCOA—Duty.British grown, Galls, China = ..percwt 60 0 62 6 Best selected........ 6515 67 0 rcent. polarisation 8 d »¢ q 
9s 4d, foreign, 4scwt 8 d os a Turmeric, Bengal...... ee nom Sheets (strong)...... 92 0 6 (0 B.W.L., muscovado ...... nom 
Trinidad : percwt 76 0 83 0 Madras, finger .......... 35 0 00 Star-dard..........0. 62/5/0 62/7/6 Crystallised .......... 22 6 25 9 
ER cre oe 58 0 70 0 | Gambier. block ......... . 52 6 55 O | Lead Eng. Pig per ton 38/ 5/0 0/0/0 | Java, white ...... spot 26 6 0 9 

Ceylon, plantation ...... 90 0110 0 | Cutch, ord.tofair ......55 0 0 0 Soft Foreign ........ _37/2/6 36/10/90 | Rerinen—London— 

Guayaquil - .......... -- 70 0 80 G | DYEWOODS— £8 SpelterG.O.B ........ 39/8/93 _ 38/16/3 Yellow Crystals ...... 25 1k 0 0 
Bahia, finest ............ 53 0 55 0 | Brazil .......... perton 18 0 Tin—English ingote .. 283 0/0 283/10/0 NMED 2 Pnceccsiesns 31 6 32 6 
COFFEE— British grown, Fustic, Jamaica ........ 8 10 ae — hoon mae aD SONNE nae oxsneesees 296 0 0 

9s 44, foreign, 14s cwt DRGs acc vkshesasaw sa ard Cash...... i Gravulated............ 28 14 28 7 
E. India, fine ord gd.midl15 0 140 0 Lima Wood.......... i 20 0 _ BR — Crystals, No.3 ........ ‘ 
oun _— to fne.n = ; = : mages, Campeachy .. x . = a. ef nese 38 8 0 0 Castor oo . aeanssebs 30 3 2 44 

ta Rica, ord. to mid. 12 onduras .........+. . Linseed, p. ton net,naked 3810 0 0 MODES ccccsccccccvcees 23 0 26 6 

Good to fine .... ....165 9199 0 Jamaica ... ses 715 ; : _ 

Central American, gd. ord. Red Sanders . ao» ee — Rate. aan > = ; ° SPICES—Pepper, Ib— 
NEI scneovoonnnsd’ 115 0138 0 | Sapang Ceylon .......... 15 0 iain... #26n¢) Le + 2 mk 8 

Mid to fine......... .--140 0145 0 | FLAX—spot—c.i.t e424 4s a——-........ 450 00 ‘ack Singapore ...... 010 0 0 
Col bi rdi 115 0117 0 ; pot—c.1.f, = ibie, refin o cecccccce White Siam ....... os 2S COO 

een eens ==> Riga ZK ...........0c000 75 0 74 O | Coconut, crude.......... 47 6 0 O | pimento 0 5h 0 
Do gd. ord. to low mid..120 0 130 0 | Pernau HD ........ sovve 6 0 8 Refined.......... soe. 50 0 52 0 peambeacaae*?** : . 0 
co inid to fine ..... -. 135 0158 © | Slanets U/A Medium .... 92 0 0 9 | Palm 200) oe = 1 Se : 
EMICALS— . Smee 000088 lO OK SD toe cv cccccose . 
ae FRUIT— s a@esd Lard, American ........ 70 0 78 0 
Acid, ctrio.....--. perlb 1 44 0 © | Oranges, Murcia & Val300 0 0 0 0 | Petroloum—Oil, per lbs. 1/0 010 | Cassia Wignes’v2.222.22 58 8 9 
a ecsoeonsnnsonne : iy 0 6h Do 3%6 60 00 Water White.. ....... i/l 0/0 Cloves—Zanzibar . oll oun 
Settee Salih... a 0 Do Cape...... boxes 20 0 31 0 | Oil Cakes, Linseed, Eng., PN ined 04s %0000% 2224 
= inglish...... ; ig is Lemons, Naples... cases 9 : 00 Pe ee sarecnceses £12/2/6 ganas Madagascars......... tee 
feoke eee : 0 xes 00 ' eds— Linseed — 8 Ginger— per cwt— 
eae a Do Sicilian....boxes 9 0 21 0 La Plata,p.ton Nov.-Dec .- BBS Suid onal rough ..105 0 0 0 
Aiumlump.....-per ton£10100 1100| Be amBpehe) Eewnm — oe BS Dowormy .. ...... 00 00 

oo em preee pe £11/10/0 12/0/0 Do Malaga ....cases 15 0 18 0 Calcutta, p.ton Nov-Dec. 20 2 6 "Se eee 9 0 060 
semliain. saan peepee te 370 39 0 Grapes, Lisbon.... boxes 0 0 O 0 PORTLAND CEMENT—Best English Jamaica, ord. to good.. 80 0 120 0 

Muriate White Scere ton 25 15 3115 Almeria........ barrels 10 0 29 0 er ton delivered, London 58/0 63/6 | Mace.... ........ perlb 43 4 6 

Sulphate FePe £14 0 15 0 WLU, wncnenes soiinn - 66 86 apid hardening ‘‘Ferrocrete,”’ 10/ | Nutmegs, 65’s .......... 28 00 
Arsenic, lump ....per ton 75 0 80 0 | Egyptian Ons....... bags 0 0 0 0 per ton extra. 110’s and 80’s.......... 2427 

Powder ... iil lper ewt 17 0 18 0 | Apples: American— P x<OVIS[{ONS— Chillies—per cwt........ 4% 0 97 6 
Ashes, pot . .-percwt 65 0 70 0 Jonathans ..... boxes 9 0 13 6 Butter per cwt,— ds4@ TALLOW —per cwt, 

Pearl dc ...... per cwt nom HIDES— Wet salted— Irish creamery ........ 206 9210 0 Good mutton ........ 48 0 00 
Bleaching powder,per ton 9/0/0 9/10/0 Australian ...... perlb 0 5g 9 68 Do factory .......++. nom EO Cates wes Gonnnes 43 6 0 0 
Borax, gran. .-cwt 2410 0 0 West Indian 04 O 7 Australian ..........6- 160 9 206 0 TAPIOCA ib 

Do crystals .......... 2 000 ED ccbesnbeasen 06 08 DOSORURE 22 sccceecece 162 0176 0 | ny py he. fois a 

Do powder .......... 2% 0 00 Lisbon .... 0 53 0 7 Dutch 208 0210 0 | ue e _” spot ie ae a s 0 
Calomel .......... perib 4 0 4 3 | Oporto ...........-.04 4 0 8 | New Zealand -+-200 0212 0 | Cou earl terse: aa ei 
Iodine, dry ...... peroz 10 11 Dry & Drvsalted Cape.... 0 8 0 123 Danish ............-00. 218 0 OO " coco se 4/0 
Nitrate of Soda ..per ton 12/15/0 13/0/0 Madagascar ........ —. . 4 0 73 | Bacon, sngd.—Irish...... 116 2128 O | TEA—duty 344, British, 

Potash— Chlorate,net.. 0 44 0 4% Central American .... O 77 O 12 PN 6.6 cunbies oheee 110 0118 O foreign, 4d per ib— 
ED vcsncenensoces 0 8 O 9 | Buffaloes, Singapore .... 0 4 012 rr 100 0 108 O | Indian and Ceyion— s dads 4 
Do Foreign.......... 0 7% 0 8 a ppresseseceos a : : a en. sasesssvooen< 98 0102 0 BOROO o5.0c0 cevecece 12 24 

Sulphate ..... erton ll 0 12 0 DMs. Deeeeanesonsassene 0 4 ams—Irish ............ nom Broken Pekoe ........ 67 24 
Reb bieaee sep nie oo ib 110 2 O | Market Hides, London— Canadian ............. 124 0134 0 Orange PeFoe ........ a 27 
Sal-Ammoniac .. percwt 47 6 52 6 Be-t hvy. ox & heifer... 0 8% O 9% American...... neste oan Broken Orange........ 1 0+ 310 
Soda Bicarb. .... per ton£9/0/0 10/10/0 Do light do a O 7} | Lard —Irish bladders .. 94 0100 0 Pekoe Souchong ...... Oil 1 3 
Crystals ......-... perton 5/0/0 5/5/0 2nd ox, heavy......... os 8 & American boxes..56 lbs 62 0 85 6 TIMBER 

S|. <pnpabsdsouens’ 5/17/6 6/15/0 2D SMD onskeuesce 0 5:3 O és Pork per8lbs.......... 6 4 8 8 ‘ a -OE; yd— £ sd 
SUGDEN. 5 .cccbepcenbessee 14/2/6 16/10/0 | Best cow ..........+06. O 6% O 6% | Beef—Frozen ..per8lbs 2 9 4 2 Swedish u/s 3x 8, Pt. Std... 19 0 0 
Sugar of lead, white ..ton 0/0/0 0/0/0 Ty ee O 5s O 6; a 70 8 4 Do SS ea 

Foreign white ........ £49 0 50 0 Best unt inebenensuen 0 94 014 Chcese—owt— Canadian, 116 0118 J c = . é eee or " o 0 
Sulphate Quinine — BOE GD  evsusccsenscce O 8 012 New Zealand .......... nom an'dn Spruce, Dis. ,,_ .. 

English Brands ....... s3 0880 . 7 Eng. Cheddars ........ 175 0145 0 Pitchpine socscosser wns 8 8 8 

a & ....... 22 23 senay thoy oo elrigal 5 00 | Ceattlee nnn cccc, 125 0145 9 | Rio Deals......... per std. 52 0 0 
a P , seer § " 9 » 

Sulphate Copper per ton24,10/0 25/10/0 | Piantation sheet ....--.- 311} 0 0 | peve“Geri20—nglish’.. $1 0 34 0 | Honduras ‘Mahg idwe,cft O11 6 
Sulphur Flour... ........ 9/0/0 9/10/0 | INDIGO-—per lb— a ees 29 0 31 O African * eo 066 
LS eee: 8/0/0 8/10/0 | Bengal, good red violet to ‘LOUR- ae American Oak Boards ,, 0 6 0 
- aah os i b4 49 6 6 70 FLOUR- 280 lbs Do Ash 060 
Vermillion, Chinese,per! 6 TIME... sees ee eevee London standard ex mil 43 0 0 0 English Oak Plant, ” 

DOM occ c cece en 46 50 Mid. ord. vio. to good... 6 0 6 6 | RICK per ewt, c.i.f.— english Oa anks » 07 0 
Oil Peppermint, H.G.H ..87 6 88 0 Low to good ord. ...... 50 60 Sataee ne SR. ee Do Ash ” » OO 6 6 
COPRA—per ton, cif— £8 d | Madras. dty leaf, good -- Fo 5 0 |, Brokem de o...csesees 12.9 0 0 | TOBACCO— 

FMS Singapore ......-- 29 15 0 Low to mid. ......... 30 40 — oSegceseewes : ro _ Virginia em / 4 per ib. a 

FM Straits ..........+. 2815 0 HEM?— per ton— £8 anti <taaen, snes 7 95 * 27 0 Common to fine........ es 23 
COCHINEAL...... erlb 2/9 3/6 a 80 0 : . oT eee nena eg sk ae 326 
DRUGS— . edsd Manila, Nov. Jan. “J” SHELLAC —per cwt— sd sa Kentucky leaf 
Aloes, fine E.I. ...percwtl30 0 150 0 Grade ...2...5 oo. oo 40 10 Oranze, first marks....300 0 325 0 Common to fine........ 10 16 

Cape, vood tofine.... 41 0 42 6 N.Z, high point, fair, Second, fair to fine ....25C 0 280 0 DORN: 60 sesesscsesese 13 189 
Balsam Peru ...... perlb 70 00 EET ES 39 0 Tr Orange .....ccccces Be ee. Rg. onacacdeceences 09 26 
PRCT 00552 pe apencbowe 20 23 | jsourp- Garnet, a BED iscwcese 215 0 220 O | Borneo and Sumatra.... 10 7 0 

Sam phor— Button—Pure .........- 2c 0 00 EE “Gaeusesdeseeee 
“oom refined ........ 2 8 29 Native first marks, Nov. Dec. 57/15/0 Biodky (TM) .cccoccees 210 0 0 O Seedleat Saukeweesaasueas : bj ‘ é 
Cardamoms, Ceylon .... 6 0 8 3 LEATHER per Ib— sdsd StL.K—ver ib— ERUEME . soccvenescceses 16 60 
Cantharides,China,perlb 4 0 © 0 | Svle Bends 4/9 Ib....... Cee yen 4 ee ee eee 010 1 6 
Castor-c:! .... cwt 8 0 95 O De GosORe o ccccce Loe 29 Ganton _—— me 26 0 28 0 ee Serre 06 13 
Gum Benjamin 8um...c#t 5/0/9 10/0/0 Do do 12/li,,...... 1 44 2 6 saat 0 12 9 | Cigars. duty 15/7 per 'b... 2 0 0 0 
Olibanum, drops, fair to ee = es 1446 ei pesnes : ; ; 8 Re reeled 0 0 ¢ | Cigarettes, duty 12s 7d per Ib. 
“ ae 0 ° o 17 ib and up.. 6 ‘ . . 
Seetnmntlith, oc eccneecse 1220 00 ns... 68 2 © (ete essere Ee 2 ae oe | Seeeeee, pam.. o 8 © 
DMRS 4 aisubesscivee 2000 Sheuiders fm US Hides 010 011 ee : WOOL —per tb— a 
Musk pod, China ......02 75 0 77 6 Do Eng. or WS do oe ee SHELLS —M.-».-P., per cwt— English, Southdown, washed., 25 
Oil, Cassia ...... -perlb 10 3 10 6 Bellies from DS do 0 74 O 8a Manila, bold............ £6/0/0 11/0/0 os Lincoln hog 4, «.. 164 
Aniseed. ........ 35 3 6 Do Eng.or WS do 0 84 1 1, BEGCASSEE oc cccccccce 7/13/1G 12/0/0 | Queensland, sed. super cmbg... 54 
Peppermint, Wayne Dre-sing Hides ........ ee ae eS IED scxecseee eeeeeee 5/0/0 12/10/0 | N.S.W. greasy, super 0 eo Of 
County .. ~8 08d Ro. Fing. Calf, 20/Wib.. 4 0 5 6 W. Australian .......00- 7/0/0 13/0/0 | N.Z., grsv., haif-bred, 5056 .... 20 
Rhubarb.China. frtcfn 3 0 3 3 Aust. Sides ........ «. 2013 Bombay .....2-...0222-- 2/0/0 8/5/0 Crossbred &-44.... 16 





UNIVERSITY OF LONDON. 





A Course of Three Lectures on “SOCIAL 
PROBLEMS CREATED BY THE INDUS- 
TRIAL REVOLUTION” will be given by 
Mr. J. L. HAMMOND at the London School 
of Economics (Houghton Street, Aldwych, 
W.C.2) on TUESDAYS, NOVEMBER, 10th, 
17th and 24th, 1925, at 5 p.m. At the First 
Lecture the Chair will be taken by Mr. R. H. 
Tawney, B.A. (Reader in Economic History in 
the University). ADMISSION FREE, 
WITHOUT TICKET. 


EDWIN DELLER, Academic Registrar. 





ARIZONA POWER CO. 


— 


FIRST MORTGAGE SIX PER __ CENT. 
TWENTY-FIVE YEAR GOLD BONDS. 





The COUPONS due November Ist, 1925, 
on the above Bonds, will be PAID on and 
after thet date in London, at Barclays Bank, 
Ltd.. George Yard F.C.2. and in New York 
at the New York Trust Company. 


we to Purchase: Complete set of 
the ‘‘ Economist’’ or any long run. 
B. F. Stevens & Brown, 4, Trafalgar Square, 
London, W.C.2. 


DOMINION OF CANADA. 
THREE PER CENT. LOAN, C.P.R. THREE- 
AND-A-HALF PER CENT. LAND GRANT 
LOAN, 1938, AND THREE-AND-A-HALF 
PER CENT. REGISTERED STOCK, 1930-50. 

For the purpose of preparing the Interest 
Warrants, due Ist January, 1926, the 
BALANCES will be STRUCK on the evening 
of the 1st December, 1925, after which date 
the Stocks will be transferred ex-dividend. 
Coupons must be left for examination between 
the hours of 10 and 2 o’clock (Saturdays 
excepted), three clear days prior to payment 
being made. 

Forms for listing coupons may be had on 
application on and after the 14th Decernoer, 
1925.—-For BANK OF MONTREAL, Financial 
Agents of the Government of the Dominion 
of Canada. 

G. C. CASSELS, Manager. 

47, Threadneedle street, E.C.2. 

2nd November, 1925. 





Third Impression with additional Chapter and Statistics 


AN INTRODUCTION TO THE 
STUDY OF PRICES 


with special reference to the History of the 
Nineteenth Century. 


By WALTER T. LAYTON, M.A. 7/6 net. 


The Economic Review :—'' His excellent and clear 
little book ought to be in the hands of every 
student of social] conditions.”’ 


The Economic Journal :—"* The high qualities he 
possesses and exhibits will, we are sure, recom- 
mend his ‘Introduction’ to all who would make 
at once the easiest and the safest approach avail- 
able to the fascinating but complicated ‘ study ol 
prices.’ That is, perhaps, the most cruical of 
present popular economic questions and it must 
always occupy a prominent place in the scientific 
discussions of professional economists." 


MACMILLAN & Co., Ltd., London, W.C.2 
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codeneanndeentiaemeennetinnstiaaneieirtaa 


| At the the show - 
as on the road- 


DUNLOP 
supreme 
96% 


of the British Cars at Olympia were 
fitted with Dunlop Cord Tyres as 
standard equipment. 


Taking all the cars exhibited, 


O 
58/, 
of them were fitted with DUNLOP. 


The moral for every motorist is— 


DUNLOP RUBBER CO. LTD., 
Fort Dunlop, BIRMINGHAM 









| 






Hanks, kr. 
COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government). 


-~o 2 
JAMES KELL, des Governor. | 


Branches and Agencies throughout Australasia. 
Banking and Exchange Business of every description 
transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of the | 
State of Queensland, the Government of the State 
of South Australia, the Government of the State | 

of Tasmania. 
3,380 Savings Bank Branches and Agencies at Post 





Offices in Australia. At 30th June, 1925 | 
Savings Bank Balances ... £42, > > oes | 
General Bank Balances .. 40.4 
Note Issue Department ... $3.890.229 $| 
Other Items a 5. 141,4: 426 | 


& 141 783,645 | 


London Office: 36-41, NEW BROAD ST., E.c. 
OSBORNE A. SMITH, Acting Manager. | 
Also at Australia House, Strand, W.C. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION 


AUTHORISED CaPiTaL o ~~ se $50,000,000 


IssvED aND a Pam Ur... .. $20,000,000 | 

{ BLING as «. £4,500,000 | 
BESERVE FUNDS | gif vee ~~” X g26/500,000 
Resenve LiaBILITY OF PROPRIBTORS... $20,000,000 | 


Head Office—Hono Kona. 
COURT OF DIRECTORS : 
G. M. YOUNG, Chairman. 
H. P. WHITE, Deputy-Chairman. | 
| 
| 


W. H. BELL. Hon. Mr. A. 0. LANG 
D. G. M. BERNARD. W. L. PATTENDEN. 
A. H. COMPTON J. A. PLUMMER. 


Hon. Mr. P. H. T. 

HOLYOAK. 

CHIEF MANAGER i: 
A. H. BARLOW. 

BRANCHES aND AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkew, | 
(Shanghai), Ipoh, Johore, Kobe, (Hiogo), Kuala | 
Lumpur, London, Lyons, Malacca, Manila, Nagasaki, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 


G. WEALL. 


Patani, Tientsin, Tokyo, Tsingtao, Yloilo, Yokohama. | — 


COMMITTERB IN LONDON: 
Sir Charles Addis, C A. Campbell. 

K.C.M.G., Chairman. Si: George Macdonorch, 

Hon. Cecil Baring. G.B.E.,K.C.B.,K.C.M.G, 
David Landale. A. M. Townsend. 
Sir Geo. Sutherland. Cc. F. Whigham. 

MANAGERS IN LONDON : 
Bir Newton J. Stabb, H. D. C. Jones. | 
Sub-Manager, E. W. Towrend. | 
Accountant, A. Moncur. 
9, GRACECHURCH STREET, LONDON, E.C.3. 


THE WESTERN | 
AUSTRALIAN BANK. 


Established 1841. | 

Authorised Capital ... £1,000,000 O Oo | 
Paid-up Capital ... £700,000 O oO | 
Reserve Fund .. £1,269,240 O O° 
| 

| 





Reserved Profits sa £39,180 O O° 
Reserved Liability of Shareholders, 
£ 500,000. 

Drafts issued, Remittances cabled, Bills 
negotiated or collected, De — received for | 
fixed periods at rates to ascertained on 
application, and all tanntihoes and exchange 
business connected with Western Australia 
conducted through the London Agents, The 
ns of Adelaide, i1, Leadenhall street, 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY LIMITED. 


Established 1834, Incorporated in New South Wales 
Capital Paid-up ... --- £3,500,000 0 Oo 
Reserve Fund haa --» £2,830,000 0 0O 
Reserve Capital ... --- £3,500,000 0 0O 
Head Office :—-SYDNEY : 343, George Street. 
Drafts payable on demand, and Letters 
of Credit are issued by the London Branch 
on the Head Office, Branches and Agencies | 
of the Bank. Bills on Australasia negotiated | 
or collected. Remittances Cabled. 
London Office: 18, Birchin Lane, Lombard street. E.C. 


BANCO DE CHILE. 


London Agency— 

94 GRACECHURCH STREET, E.C. 
Chilian Dollars. 
Paid-up Capital _— bs ——e 000 | j 
Reserve Fund 000,000 | 
Reserve Liability of Shareholders 100,000, 000 
Reserve Fund in Gold of 18d. 
= £1,000,000 13,333,333 | 

Head Offices : Santiago and Valparaiso. 

Branches in all parts of Chile. 

The London Agency transacts every class 
of Banking Business with Chile. Current | 
accounts also opened and deposits received. 














Goole: Printed for the Peansleners we G. E. 








. Hart, | St. 
Published by the Proprietors at Granville House, Arundel street, 


THE ECONOMIST. 


THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 


November 7, 1925 


SD 


Established 1825. 
Affiliated with Lloyds Bank, Limited. 


Capital Subscribed, £5,000,000. 


| WILLIAM CARNEGIE, General Manager. 


ONDON OFFICE—37 Nicholas lane, Lombard street, E.C.4. 
DUGALD SMITH DEANS, Assistant Manager, 
Branches in all the principal cities and places in Scotland. 


Every description of Banking Business transacted. 
There is a specially equipped Foreign Department at the principal Glasgow Office. 


BANK OF NEW SOUTH WALES | THE YOKOHAMA SPECIE BANK, LTD. 


THOMAS COCKBURN RIDDELL, Manager. 


Established 1817. 
Lonpon Orrice—29 SSE, E.C.2. 

| Paid-up Capital ...... £6 
Reserve Fund ......... 
| Reserve Liability of 






£16,150,000 
Aggregate Assets te SOth Sept., 1924, 

274,048,578 84 

The London Office issues drafts on demand on Its 

| Head Office (Sydney, N.S.W.) and Branches in all 

| the Australian States, New Zealand, Fiji and Papua. 

ae Mail and Cable Transfers, Negotiates and 


Collects Bills of Exchange. Arranges Wool and 
other Produce Credits, Receives Deposits for fixed 
periods on terms which may be known on applica- 
tion; and = every description of Australasian 


Banking Busin 
J. 8. ‘Comrems. Stemager- 


THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835). 
Head Office: 4 THREADNEEDLE &T., E.C.2. 
West End Office: 17 Northumberland Av. W.C.2. 
Paid-up Capital .. .. ..  «. £&4,000,000 
Reserve Fund . &3,700,000 
Reserve Liability ” of “Proprietors 

Under the Charter... . &4,000,000 
Letters of Credit and Drafts are issued and 
banking business of every description ts trans- 
acted through the numerous branches of the 
bank throughout Australia and New Zealand. 
Deposits for fixed periods received 





NATIONAL BANK 
OF EGYPT. 


Head Office - CAIRO. 





FULLY PAID CAPITAL 
RESERVE FUND - 


£3,000,000 
£2,425,000 


London Agency: 


6 and 7 King William st., E.C.4. 


Branches in all the Principal 
Towns in EGYPT and the SUDAN. 











Paid-up, £1,100,000. 
RESERVE FUND - - - £ 


HEAD OFFICEK—Eprmepvures. 


! 


Uncalled, £3,900,000, 
1,300,000. 


GEORGE A. HUNTER, Secretary. 


Established 1880. 


Yen 100,000,000 | ! 
83,500,000 | 


(Registered in Japan.) 
Capital Subscribed and hata Paid, 
Reserve Fund ... eco ee o 

Head Office ... ‘YOKOHAMA, 

Branches at :— 

Batavia, Bombay, Buenos Ayres, Calcutta, Canton, 
Changchun, Dairen (Dalny), Fengtien (Mukden), 
Hamburg, Hankow, Harbin, Honolulu, Hong-Kong, 
Kai Yuan, Karachi, Kobe, London, Los Angeles, 
Lyons, Manila, Nagasaka, Nagoya, Newchwang, 
New York, Osaka, Peking, Rangoon, Rio de Janeiro, | 
Saigon, Samarang, San Francisco, Seattle, Shanghai, 
Shimonoseki, Singapore, Sourabaya, Sydney, 
Tientsin, Tokyo, Tsinanfu, Tsingtau, Wladivostock 
(temporarily closed). 

The Bank buys and receives for collecting Bills of | 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, || 
and transacts General Banking Business, | 

Deposits received for fixed periods at rates to be || 
obtained on application. | 

London Oftice: 7 Bishopsgate, E.C.2. 
K. YANO, Manager. 


| 
BANKOFNOVASCOTIA 








Established 1833. 
Head Office: Halifax, Canada. 


Paid-up Capital - $10, 000,000 | 
Reserve Fund - $19,500,000 
Total Assets over $227,000,000 


Special facilities are available to the publie 
through the branches of this Bank for the 
transaction of business with Canada, Newfound- 
land, Cuba, Porto Rico, ——. Republic, 
Jamaica and the United States Boston, 
Chicago, and New York. 293 acdies in all. 

Address enquiries to 

London Branch: 
108, OLD BROAD STREET, E.0O.3. 


| 
E. C. MacLeop, Manager. 





ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, LTD. 


Head Office: 5, Gracechurch Street, E.C.3. 
and 370 Branches and Agencies in Australia. } 
| 

Subscribed Capital 23,750,000 
Paid-up Capital 2,250,000 | 
Further Liability of Proprietors 1,500,000 } 

Reserve Fund ... 1,820,000 


| 

Letters of Credit and ‘Drafts on the Branches |/ 
and Agencies of the Bank in Australia can be |} 
obtained at the Flead Office, or through the Agents |; 
of the Bank, in the chief Provincial towns throughout | | 
the United Kingdom, i} 


Remittances made by Telegraphic Transfer. Bills 
Negotiated or forwarded for Collection. Banking and 
Exchange business of every description transacted || 
with Australia. E. M. JANION, Manager. |} 
} 








STATE BANK OF THE U.S.S.R. | 


(Union of Socialist Soviet Republics.) 


Formerly State Bank of the R.S.F.S.R. 


Created by Decree of the Soviet Government of October 12th, 1921. j 
Chervonetz. } 

Capital ... 10,000,000 
Bank Note Semen on Nov. 1st, 1925 76,569,144 i} 
Issue Dept.’s Gold and Platinum Reserve do. ... 21,666,907 | 
Issue Dept.’s Foreign Currency Reserve do. ... 4.676.286 Hi 


N.B.—1 Chervonetz contains 119.4826 grains of pure gold and equals st 1s. 13d. or $5,144 


Head Office and Foreign Department, 
OVER 400 BRANCHES. 


MOSCOW. | 


FOREIGN BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED. 


Deposits and Current Accounts 
Remittances effected 


Letters of Credit. Bills of Exchange. 


in Foreign and Soviet Currency. 
throughont the territories 


Mail 


and Cable i} 
Union. 


of the Soviet Collections. | 


The Bank is specially interested in facilitating it 
trade with the Soviet Republics | 


AGENTS AND CORRESPONDENTS IN_ ALL PARTS OF THE WORLD 


LONDON CORRESPONDENTS.—Lloyds Benk Ltd; 
National Provincial Bank Ltd.* 


Midiand Bank Ltd.; 
Trust Co., of New York; 
Schrider & Co.; 


ae Press, 7 ag 


Strand, 





Bank for Russian Trade Ltd.; Moscow Narodnv Bank 
Samue) Montegu & Co.: &. 


eee D 
Newspaper Buildings, 
W.C. 


i—- Saturday, Nov. 7, 


Barelavs Bank Ltd: 


Westminster Bank Utd.; 
Guaranty Trust Co.. 


of New York; Equitable 1 
Lt@: J. Henry | 
Japhet & (Co. Ltd 


Portugal street, per ay, London, W.C.2. 1} 


1925— N 5029 | 











